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Financial Summary

BBRME

Revenue Wz

Cost of sales SHERAR

Gross profit EX

Other income EAbA

Other net gain EfbiaF5E

R&D expenses e

General and administrative — M RATEE A
expenses

Selling and distribution SHE R D A
expenses

Finance costs U IDHN

Income tax FriS%t

Loss for the period BN EE

Total comprehensive income  HiIAZ M kzE4258
for the period

Non-HKFRS Accounting BB BRE SR

Standards adjusted loss for
the period®

RHEHAEEY

Six months ended June 30,

BZ6H30HLL6MEA
2026 2025
2026%F 20254
RMB’000 RMB’000
AR¥T T ARBETTT
(Unaudited) (Unaudited)
(REER) (REgEZ)
18,828 15,803
(9,080) (7,336)
9,748 8,467
14,740 26,268
21,681 20,012
(105,751) (113,050)
(33,210) (30,559)
(23,421)
(4,340)
(122,593) (116,623)
(191,112) (195,373)
(116,105) (115,274)
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Note:

(1)

NON-HKFRS ACCOUNTING STANDARDS MEASURES

Non-HKFRS Accounting Standards adjusted loss for the
period is defined as loss for the period adjusted by adding
back equity-settled share-based payment expenses. The
following table reconciles our non-HKFRS Accounting
Standards adjusted loss for the period with our loss for
the period.

EE
(1) FEBMBREMIEAHBIR

FEBUBRE ST LR EHEANEERD
ERREABHANER - EhnmAESE
HARG BEBONKAX - TRARMIE
ERMBHRE ST ERCRBRAAEERN
MBS RAEER

Six months ended June 30,

BE6H30HL6MEA
2026 2025
2026%F 20254
RMB’000 RMB’000
ARBTR ARBFT
(Unaudited) (Unaudited)
(REEER) (REEERZ)
Loss for the period MR (122,593) (116,623)
Add: VN
Equity-settled share-based payment LAREZS RS H AR D BER AR
expenses X 6,488
Non-HKFRS Accounting Standards BB RS SRR AR
adjusted loss for the period HINEE (116,105) (115,274)
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Chairman and CEO Statement
FERITHERRE

Dear Shareholders,

2026 has so far been a year of significant progress
for Zhaoke Ophthalmology. Years of sustained
investment in innovation, clinical development and
commercial capabilities are increasingly translating
into tangible achievements, with our flagship
innovative drug assets advancing towards potential
regulatory approvals and commercialization.

SIGNIFICANT PROGRESS ACROSS
OUR INNOVATIVE PORTFOLIO

Our three flagship innovative drug assets have
continued to make significant progress towards
potential regulatory approval and commercialization
in China. Cyclosporine Ophthalmic Gel for
moderate-to-severe dry eye disease, Atropine
Sulfate Eye Drops for myopia progression control
in children and adolescents, and Bevacizumab
Intravitreal Injection for wet age-related macular
degeneration are all progressing through regulatory
review. We remain confident in their potential
approvals within 2026 and are actively preparing
for their anticipated commercial launches, which
we believe will mark an important new phase of
growth for Zhaoke Ophthalmology.

We have also made meaningful progress with our
innovative presbyopia drug, YUVEZZI™, which
received regulatory approvals in Hainan Boao Super
Hospital and Macao. Building on these milestones,
we are exploring further pivotal clinical trial
pathways in China and seeking access under the
“Hong Kong-Macau Medicine and Medical Device
Connect Program” to facilitate early patient access
across the Greater Bay Area.

BAIRR

ZEAAL - 2026 F KRR M E R
RRERZF - ZFERFBERENEIF
WRAKFE R (LA - BIEMEELA
BEERR - BF  RPINEREINENE
EILAETE BB Ut I P S LR BUBHE -

ETRAHFEREASIEENER

HP =R AR S EEETRBEE
EHOEREE T EBERSERER o
AR BEhEERENREEC(REE
RARE) - AREHREREDFEIRM
R BB B BN E AR R AR BUA I PR SR R M
ZEENMREN B RERREERAE
& - 2 ERICIREVS B E HE/E R - 31
HZFEYN2026F AEFEELIED
ARFTWEL  ERGEESEEMDOHEL
™ o JAFEIE - ERRERRRIEAE
B RIIERY -

B BIFTECIREYYUVEZZI™ IR E B
BRIEEENER  EESSmEEERR
BERMRPINEESIE - BERNEESER
8 RMEFRNTRETE - SHRER
KA SFEINA SR EERE | -
LRAXERABERHFIHAEARET -
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In addition, we have established a comprehensive
R&D and analytical platform integrating
nanomicelle and hydrogel formulation technologies,
strengthening our drug delivery capabilities. We
are leveraging this proprietary platform to screen
potential drug candidates whose performance
and clinical value could be significantly enhanced,
providing a strong foundation for expanding and
differentiating our future innovative pipeline.

BUILDING A STRATEGIC
FOOTPRINT ACROSS ASIA-
PACIFIC

Globalization remains a core pillar of Zhaoke
Ophthalmology's long-term growth strategy.
Through a series of partnerships, including our
new agreements for YUVEZZI™ in Singapore
and Vietnam in 2026, we have established a
comprehensive strategic footprint for the drug
across key Asia-Pacific markets. With this
network in place, we expect YUVEZZI™ to begin
contributing revenue from partnered markets in
the second half of 2027, subject to obtaining the
relevant marketing authorizations.

Importantly, our globalization strategy extends
well beyond YUVEZZI™. Building on our established
regional network and partnership experience,
we will continue to identify commercialization
and collaboration opportunities for Zhaoke
Ophthalmology's broader portfolio of high-quality
ophthalmic assets, including Atropine Sulfate Eye
Drops, Cyclosporine Ophthalmic Gel, Melphalan,
Bevacizumab Intravitreal Injection and our generic
drugs. At the same time, we will continue to
evaluate new geographic markets with attractive
growth potential, with the aim of expanding
the reach and commercial value of our portfolio
and bringing our treatments to more patients
worldwide.

BEAN - BRI R B A SRR REIR KK
RBRHANNEZEAEROTFE - &1k
MRS - RACAALBEEFAEmER
BENFIRERITEYRIA L EREED
RIBEY) - BARREAMEREREER®E
EEREER -

BETABRKMEMGR

AT AREHREHR RIS KRR A0
S BB —RINEERHER B
2026 F FEYUVEZZI™7E 57 I3 R /I 5T
S BB AZEYMTERREE
ISR EENREERRD o RELS
# - RAIFIFEEIYUVEZZI™ #2027
FEFIARB LTS ERNRES - EAERG
HRIEE G LT o

EENE BN REBRTIER
YUVEZZI™ o /BFET A HbE B4 B AL
B BRfSEEAKBBENERLYENE
ERBEEDCEELCREFES  BF
BRERBRMIESEEL  REBECCGRHEE
RARE) X&m - BERENEBEEA
SESTRA R B T I RIBE o £ b IR - AP
BT AR REIE RIE DMt m
% BHEEAEREANEZRENEE
BE  TEEMANEEIEETFERSHE
EZ-t
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PREPARING FOR A NEW PHASE OF
COMMERCIAL GROWTH

Looking ahead to the remainder of 2026 and
into 2027, our priority is clear: to translate our
regulatory and clinical progress into sustained
commercial growth.

We are actively preparing for the anticipated
launches of our three flagship innovative drugs
in China. Zhaoke Ophthalmology has established
a comprehensive commercialization platform
encompassing nationwide sales and distribution,
extensive hospital coverage, digital channels and
integrated in-house manufacturing capabilities,
providing a strong and scalable foundation
to support their potential launches following
regulatory approval.

In parallel, we remain particularly excited about
the global potential of Atropine Sulfate Eye Drops.
In June 2026, we acquired the global rights to
the drug from our U.S. partner, giving Zhaoke
Ophthalmology’s full control over its development,
manufacturing and commercialization worldwide.
The acquisition reflects our strong confidence in
the drug’s long-term value and global potential,
and our belief that it can become a key driver of
Zhaoke Ophthalmology’s future global growth.

Alongside these priorities, we will continue to
advance YUVEZZI™ across the Greater Bay
Area and partnered international markets, while
pursuing opportunities to expand our broader
portfolio globally. Through a combination of
our own commercial capabilities and strategic
partnerships, we aim to maximize the commercial
potential of our ophthalmic assets across China and
international markets.

REFNERERBETER

FE2026F T4 FR2027F » HMINE
BEBEMAE : BEEREBRERSEL
AEERREEE

A IETR IR S A 1 o BIHS = TREA A3 4
WIEK LW o KRHRME R ZEME
f¥a  REZREERDE - B2k
EE HBRERB(LANEERE
RHLEENRREEEIERETEE L
MEERE AR RERIENER -

SR - BPIHREMERERENE
HENLRIRE - 112026F6 A - FifIA
EEAERHNIBZ LM 2 IRERN - (£
KBRS UEEEEER 2 E -
FERBE o ZIAYE IR FIH %4
VWEPEELREREINEEREDL - AR
HMEERBAMRB AR IEREE
FOMER -

B EMEEEIEI - BPISBEERER
MEABRBETISHEEYUVEZZI™ RS
KM EEHIIRETEEZERES -
BB S EELE N RS EREREG
HEE  BRMEERSBIEETIRRIEE
FERERBBEMENEEES -
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As we look towards 2027, Zhaoke Ophthalmology is
well positioned to enter an important new phase of
growth. With our three flagship innovative products
progressing towards potential regulatory approval,
a comprehensive commercialization platform
ready to support their anticipated launches, and
an expanding global development and partnership
network, we believe we are well positioned to
unlock the value of our innovative portfolio and
drive sustainable long-term growth.

We remain committed to our mission to improve
global visual health and to create sustainable,
long-term value for our patients, partners and
shareholders.

Thank you for your continued support, and for the
confidence and trust you have placed in us. I look
forward to updating you all as further milestones
are achieved in the coming months.

Dr. Li Xiaoyi
Chairman and CEO

RE2027F - KBRMEELFE B
EBENRMERY - BN =IRHEER
MERLEEEEEIERE  2EAH
ETFReHsE I HERBLET - i
EREHRERAERHBESERR &
MRS ABRY GHERAFEANE
B WA RETNE -

BPSEER T Ew - HERRENR
X HBE  AEBHRBERENETR
BHRHEERE -

B#H BT -BEARETRMAXS G0
HEE - AAMBERREARGEL—
W BAZRRRS IR AR o

FERITEARE
FIREL
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Management Discussion and Analysis

EEETWR D

OVERVIEW

Zhaoke Ophthalmology is a leading ophthalmic
pharmaceutical company dedicated to the research,
development, manufacture and commercialization
of therapies that address significant unmet medical
needs both in China and globally.

The Company has made significant strides this year
in building a portfolio of innovative assets with
considerable potential across major global markets.

Our portfolio includes three flagship drug assets
that are approaching potential market approval:
Cyclosporine Ophthalmic Gel for the treatment
of moderate-to-severe dry eye disease ("DED");
Atropine Sulfate Eye Drops (NVK002) to control
myopia progression in children and adolescents;
and Bevacizumab Intravitreal Injection (TAB014)
for the treatment of wet age-related macular
degeneration "wAMD").

Our pipeline also includes four other promising
drug candidates that have achieved significant
clinical progress in recent years. These include
YUVEZZI™ (formerly known as BRIMOCHOL™ PF)
for the treatment of presbyopia; PAN-90806 for the
treatment of wAMD and diabetic macular edema
("DME"); Melphalan for the treatment of pediatric
retinoblastoma; and ZKY001.

Our portfolio also includes commercialized generic
products for patients with glaucoma, allergic
conjunctivitis and corneal ulcers. Together
with our NMPA-approved medical devices, our
comprehensive portfolio spans a broad range of
major ophthalmic conditions affecting both the
front and back of the eye.

BE

KEHRBL R — BRI RELNT] - BN
REUEMIR - R - FERBEL - A
mEPEREROBEABERRKRA -

ARARRAFEEERRTEEAATE
ERSENER  EX22HmEHEAR
REREN -

HMWEA BE=RAIERG LA
EEEYAE  BRaRPERZREN
RABECCRAEMARER)  AREGIR
BREDFLRIRNIRER I RE R &
(NVK002) : EARAERIEZFEIE
7% ([wWAMD |) 9 B £ B 5308 48 A
JEET&R(TABO14) °

RMNEGNEESIINIGGEFEREE
KERERNB NRB L - ZHRBLE
BIERRAEEZERHYUVEZZI™ (FITH
BRIMOCHOL™ PF) : F A & wAMD
K B8 PR 7% = i K fE ([ DME | ) #) PAN-
90806 : ARARE 7 ERMREHHRBEN
EiAm  RZKY001 ©

BAAER T RIBAEE IR - BEEE
BEA K AR B E R LT I 4 - 32
[FlC B S5 BRE B - M
MT2ENERREF ERAE KRIZE
R EEE = ZIRBIRR -
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Our ambition is to become a leading ophthalmic
pharmaceutical company globally, where we
see significant opportunities for our products
and pipeline. While Greater China remains our
primary focus, we are also actively expanding our
presence across multiple international markets:
the United States, Australia, New Zealand, the
Middle East, South Korea, Malaysia, Thailand,
Indonesia, Singapore, and Vietnam. Through this
growing international footprint, we aim to capture
opportunities in key ophthalmic markets while
bringing innovative treatment options to more
patients worldwide.

HIGHLIGHTS

° Our flagship products are progressing
towards regulatory approval.

o) Our Atropine Sulfate Eye Drops
(NVKO0O02) in 0.01% and 0.02%
concentrations are under regulatory
review for marketing approval. The
National Medical Products Administration
of China ("NMPA"”) accepted our
Abbreviated NDA (*ANDA") submission
for the 0.01% concentration in January
2025 and our NDA submission for the
0.02% concentration in July 2025.
Moreover, the registration applications
for both concentrations have been
accepted by Australia’s Therapeutic
Goods Administration ("TGA") for
regulatory review.

o] The NDA submission for the self-
developed Cyclosporine Ophthalmic Gel
is currently under regulatory review in
China. In addition, the drug’s marketing
authorization application has been
accepted for regulatory review in the
Gulf Cooperation Council in May 2026,
with Saudi Arabia as the submitting
state.

HPRERBERBEMNBRHELERT]
BANEMRERNERZ MG EEE
B BEAFERDARMOEENS
BRIt IETE R A R B 42 i = % (BRI FR T
% KB RN - BT hR - BE
FHoRAE: - FE - BEEFAE - FnE Kk
M - BBEMERER - BHANERE
EETZRMTENEE > Y R2HRES
BETERBIF R AERE -

B=E

e HEMWEEEREEMSEEMRE

o % 1 0.01% & 0.02% &
ERHEBMERERK
(NVKO002) I} [F# X E5 & 3
ELES ETTHbE - BIR &G
EREER(EAREER])
B R202541 A E KM
0.01% R E 12 2 W) il (b #7 5%
B WH2025F7 A EH
954 0.02% j= /£ 2 33 1) 37 44
HEE o AN - ixmERE RIGE
ffft 2 55 B &%= ) Therapeutic
Goods Administration CA &
BREER) ([AEARR]D

REEERE -

o BEXHAENRGEECRME
BRARE) M EERBERAE
PP EBETTEE RS o It -
ZEYHEG LR A RED
MN202645 A g &M A A
BEREZEGTEETES
BE - WA TR AARR
.
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o) The NMPA accepted the NDA for o)
Bevacizumab Intravitreal Injection
(TABO014) in June 2025. This marks
the first NDA filing in China for a
bevacizumab-based antibody indicated
for the treatment of wAMD.

BREEREN20254F6 A%
12 BB ER TSR
(TABO14) My T B - 5
% BEYIPK BP B B IR R
B - ARVABEWAMDH B
BN o

Our presbyopia drug YUVEZZI™ has =+ RN EREEYYUVEZZI™E
received regulatory approval in Hainan ESSHEBEEBRBRERMHN
Boao Super Hospital and Macao. EEHE -

0 In June 2026, our innovative presbyopia o)
drug, YUVEZZI™ (carbachol and
brimonidine tartrate ophthalmic solution
(2.75%/0.1%), formerly known as
BRIMOCHOL™ PF), was approved by
the Hainan Provincial Medical Products
Administration for use at Boao Super
Hospital as a clinically urgent imported
drug. We are exploring the marketing-
authorization pathway under the policy
that enables clinical real-world data
generated in the Boao Lecheng Pilot
Zone to support registration filings for
imported drugs and medical devices.

[¢) In July 2026, YUVEZZI™ was approved [¢)
by the Pharmaceutical Administration
Bureau of the Government of the Macau
Special Administrative Region (ISAF)
for the treatment of presbyopia. We
are proactively seeking a pathway for
YUVEZZI™ under the “Hong Kong-Macau
Medicine and Medical Device Connect
Program”, aiming to facilitate its early
commercialization access to the drug for
patients across the Greater Bay Area.

14 Zhaoke Ophthalmology Limited Interim Report 2026
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We expanded our strategic global
footprint by signing further partnerships
and deals.

o) In January 2026, we expanded our
collaboration with AFT Pharmaceuticals
Limited for the commercialization of
YUVEZZI™ in Singapore. We also
established a strategic partnership
with Senju Pharmaceutical Co., Ltd.
for YUVEZZI™ commercialization in
Vietnam.

[¢) In June 2026, we entered into a
distribution and supply agreement
with PT Erlangga Edi Laboratories for
the commercialization of Cyclosporine
Ophthalmic Gel in Indonesia.

0 In June 2026, we acquired the global
rights to NVK002 (Atropine Sulfate
Eye Drops) from our US partner,
reflecting our strong confidence in its
long-term value and enabling us to
accelerate its global development and
commercialization, expand patient
access, and further strengthen Zhaoke
Ophthalmology’s global position in
ophthalmology.

0 Zhaoke Ophthalmology also entered into
two additional Contract Development and
Manufacturing Organization ("CDMO")
partnerships earlier this year.

EMEBBETE-SBHBAER
XEERETEKEZRRE -

R2026F 18 RMEEK
2 AFT Pharmaceuticals
Limited 89 & 1F + LA 3 03K
P 2 (L YUVEZZI™ - 3 77
EHTHERBERA S ET R
B HERER - LR ¥
YUVEZZI™ -

202667 - FIHEPT
Erlangga Edi Laboratories
RIS M B - AR ED
ERAEERRCRAEECRE
=RAERE) -

MN2026%66 7 - HMDHEK
119 79 35 B % £ U B NVKO002
(REEPTHE ROR IR R 2 BRE
R REBFEZERNRER
BEFHEL - WERFNR
HERNEIRFAEREEL
BABEEA - ARE—H1N
BIKRIE RN R RE ) 2 B

fiz °

JERHRRL S F R B IR L T
FYNRIR G K3 R BLE
(TCDMO ) H % -
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° Our financial performance demonstrated
our operational resilience.

o) Through disciplined cost management,
we have maintained a strong financial
position, with RMB715.8 million in cash
and cash equivalents and time deposits
with original maturity over three months.
This provides us with financial flexibility
to support the successful launch of
our upcoming innovative drugs, while
continuing to advance the R&D programs
of our broader drug portfolio.

BUSINESS REVIEW
Pipeline Strategy

Zhaoke Ophthalmology has established a portfolio
of innovative and generic drugs that address
nine major eye diseases across both the front
and the back of the eye. These major ophthalmic
indications are dry eye disease ("DED"”), myopia,
presbyopia, wet age-related macular degeneration
(“wAMD"), diabetic macular edema (*“DME"),
glaucoma, corneal epithelial defect ("CED"), allergic
conjunctivitis and pediatric retinoblastoma (*RB”,
a rare pediatric eye cancer). For some diseases,
we have chosen multiple drug candidates, as we
believe this is the best way to treat their multiple
and complex underlying causes.

Research & Development (R&D)

Research and development underpin all our
activities. While we have successfully transformed
Zhaoke Ophthalmology into a joint R&D-commercial
organization, we remain dedicated to achieving
clinical advancements in all our innovative and
generic drugs.

o EMWHBRANDBRMEILES
EHREM -

o BBEENRAER B
HHEFERNFERL - Re
FReEEMUARRIIHRE
BIEANERFR/ARE
715.8B&TT » AR M
IS BRI - REThHE L AN
TR B TRy - R
R E 2 YA A B
BEtEl

E 3 dE)
R

KMRMORTAFER M HEAS -
HUZERAGRBEFHONELE
REER - ZEXTERBMEERERT
BRAE TR - ZER - BUEFENR
#m & ([ wAMD |) - # /R /s & 5T 7K
FB(IDME]) - FXIR - AR LKA
(TCED)]) - BEIEERA R RERBIRE
wpm((RB) - —BRREMTERE)
HIMEE - BB RRME @ SHHERS
MM FEAE IR R EHE T B YR ERDS -
It B ARERBRZEBRREY) -

Tt 5% K B 3 (RF3%)

It R R RIAIPTE XENER - T
HERT RRIN AR R B AL R A A il g
[EEL00 2 RREVE Sl 40 - BN FE =Rkl
BLR (LB B R 3R R o
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Innovative Drugs

Our Company has several strategically important
innovative drugs which we expect to move through
the pipeline during the next few years.

Cyclosporine Ophthalmic Gel for DED (self-
developed)

Overview

Cyclosporine Ophthalmic Gel is an innovative
drug developed by Zhaoke Ophthalmology for the
treatment of moderate to severe DED.

° Cyclosporine Ophthalmic Gel is a patented
hydrogel featuring excellent mucoadhesive
properties and prolonged corneal residence
time. Adopting nanomicellar formulation
technology, Cyclosporine Ophthalmic Gel
enhances corneal permeability and improves
the bioavailability of cyclosporine. Being
preservative-free, it causes minimal ocular
irritation and minimal damage to the ocular
surface.

° Cyclosporine Ophthalmic Gel is administered
once daily at bedtime only, which avoids
ocular discomfort and inconvenience caused
by daytime dosing. In addition, clinical efficacy
can be observed as early as two weeks
after treatment initiation. With its two key
advantages of once-daily administration and
rapid onset of action, Cyclosporine Ophthalmic
Gel is expected to improve patient treatment
adherence and enhance quality of life.
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In our pivotal Phase III clinical trial
(*€COSMO”), which involved 41 clinical trial
centers with a total of 644 patients enrolled,
the treatment also showed faster onset of
action by demonstrating efficacy as early
as two weeks after treatment initiation. By
contrast, other Cyclosporine drugs often take
more than four weeks to demonstrate clinical
benefits.

Updates during and after the Reporting Period

Our submitted NDA for Cyclosporine
Ophthalmic Gel was accepted by the NMPA in
May 2025 and is currently under regulatory
review in China.

Cyclosporine Ophthalmic Gel has its Gulf
Cooperation Council ("GCC”) marketing-
authorization application under review with
Saudi Arabia as the Reference Member State.

In June 2025, Zhaoke Ophthalmology received
FDA clearance of its US Investigational
New Drug ("IND"”) application; a Phase
III, multicenter, randomized, double-blind,
active-controlled clinical study is planned,
and Zhaoke Ophthalmology has reached
an agreement with the FDA to incorporate
data from the completed pivotal Phase III
COSMO study and a smaller-scale Phase III
clinical trial in China into its US development
program. Zhaoke Ophthalmology is in
discussions with potential partners to jointly
advance the product’s development in the
United States.
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Atropine Sulfate Eye Drops (NVK002) for myopia

Overview

To date, low-concentration atropine has been
widely studied and demonstrated to be effective
in myopia progression control among children and
adolescents. Zhaoke Ophthalmology’s Atropine
Sulfate Eye Drops are currently positioned as
a pioneering, clinically-proven pharmaceutical
product for treating the progression of myopia in
China.

Zhaoke Ophthalmology has worldwide ownership
of all intellectual property, trademarks, regulatory
filings, clinical data, manufacturing capabilities,
and other related assets associated with NVK002.
Nevakar Pharmaceuticals, Inc. ("Nevakar”),
however, has a perpetual, royalty-free, exclusive
license to develop and commercialize NVK0O02 in
the United States.

. Atropine Sulfate Eye Drops (NVK002) adopts
a proprietary formulation that effectively
resolves the instability of low-concentration
atropine. This technology is protected by a
portfolio of patents and patent applications
worldwide. NVK002 features a pH closer
to neutral, making the eye drops more
comfortable for children during administration.
The eye drops are preservative-free with a
24-month shelf life.
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Zhaoke Ophthalmology has successfully
concluded two Phase III clinical trials for
Atropine Sulfate Eye Drops in China: a one-
year clinical trial (*Mini-CHAMP"), and a
two-year clinical trial ("China CHAMP").
The Mini-CHAMP trial involved 16 centers
and 526 patients, and was led by Principal
Investigators Professor Qu Xiao Mei, from the
Eye and ENT Hospital of Fudan University,
and Professor Yang Xiao, from the Zhongshan
Ophthalmic Center of Sun Yat-Sen University.
The China-CHAMP trial involved 18 centers
and 777 patients and was led by Professor
Wang Ning Li from Beijing Tongren Hospital as
the Principal Investigator.

Two Phase III trials in China demonstrated
statistically significant and clinically
meaningful improvements in primary and
secondary efficacy endpoints for both 0.01%
and 0.02% concentrations versus placebo,
with a clear dose-dependent response.
The treatment was well tolerated at both
concentrations, with a favorable safety and
adherence profile.
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Updates during and after the Reporting Period

Following the successful Phase III clinical
trials, we submitted an ANDA in January 2025
for the 0.01% concentration and the NDA in
July 2025 for the 0.02% concentration. Both
applications are currently under the NMPA’s
regulatory review. Zhaoke Ophthalmology’s
Atropine Sulfate Eye Drops continues to be
well-positioned as potentially one of the top
three branded low-concentration atropine
products to market.

Meanwhile, the registration applications for
both concentrations of Atropine Sulfate Eye
Drops have been accepted for evaluation by
Australia’s TGA, with the 0.01% concentration
accepted in January 2026 and the 0.02%
concentration in June 2026.
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Bevacizumab Intravitreal Injection (TAB014) for
WAMD (partnered with BioDlink)

Overview

Our Bevacizumab Intravitreal Injection is the first
bevacizumab-based antibody for which a marketing
authorization application has been submitted in
China for the treatment of wet age-related macular
degeneration (WAMD).

. Bevacizumab is a clinically validated, anti-
vascular endothelial growth factor (anti-VEGF)
drug. Globally, bevacizumab is approved
for oncology treatment through intravenous
infusion. However, there has been increasing
off-label usage of bevacizumab via intravitreal
injection for the treatment of wAMD.

. The Phase III clinical trial of Bevacizumab
Intravitreal Injection is a randomized, double-
blind, and non-inferiority study. The main
objective of the study is to evaluate the
change from baseline in best-corrected visual
acuity (BCVA) at week 52 in a Bevacizumab
Intravitreal Injection-treated subject group
compared with the Lucentis®-treated subject
group.

. The study involves approximately 60 centers
and a total of 488 patients and is led by
Professor Chen Youxin from Peking Union
Medical College Hospital as the Principal
Investigator.
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Updates during and after the Reporting Period

° Following the successful Phase III clinical
trial, a marketing authorization application
for Bevacizumab Intravitreal Injection was
submitted to the NMPA and was accepted
for review in June 2025. This marks the first
marketing authorization application for a
bevacizumab-based antibody indicated for
WAMD in China. The application is currently
under the NMPA'’s regulatory review.

YUVEZZI™ for Presbyopia (formerly known as
BRIMOCHOL ™ PF) (partnered with Tenpoint)

Overview

YUVEZZI™ is a once-daily, preservative-free pupil-
modulating eye drop formulation that can be stored
at room temperature, designed to restore near
vision lost due to presbyopia.

° YUVEZZI™ is a fixed-dose combination
of carbachol, a cholinergic agent, and
brimonidine tartrate, an « 2-adrenergic
receptor agonist.

° This novel therapy induces pupil constriction,
creating a pinhole effect that allows only
centrally focused light rays to enter the eye,
thereby enhancing image sharpness at near
and intermediate distances.

. Zhaoke Ophthalmology’s licensing partner
for YUVEZZI™ is Tenpoint Therapeutics Ltd.
("Tenpoint”, formed through the merger
of Tenpoint Therapeutics Ltd. and Visus
Therapeutics, Inc.), a US pharmaceutical
company focused on developing innovative
ophthalmic therapies.
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Updates during and after the Reporting Period

In January 2026, our partner Tenpoint
received regulatory approval from the FDA for
the commercialization of YUVEZZI™.

Following regulatory approval to initiate
Phase I and II clinical trials in China, we have
completed the Phase II trial.

In June 2026, we received regulatory
approvals from the Hainan Provincial Medical
Products Administration for the use of
YUVEZZI™ at Boao Super Hospital in Hainan
as a clinically urgent imported drug. We
are exploring the marketing-authorization
pathway under the policy that enables
clinical real-world data generated in the Boao
Lecheng Pilot Zone to support registration
filings for imported drugs and medical devices.

In July 2026, we also received regulatory
approvals from the Pharmaceutical
Administration Bureau of the Government
of the Macau Special Administrative Region
(“"ISAF") for the treatment of presbyopia.
We are proactively seeking a pathway for
YUVEZZI™ under the “Hong Kong-Macau
Medicine and Medical Device Connect
Program”, aiming to facilitate its early
commercialization access to the drug for
patients across the Greater Bay Area.

HEMARERH SR ER

H2026 F1 A + BRMH B
Tenpoint B # & FDA#L & B ¥ 1t
YUVEZZI™HESEHLAE o

REBEFEARFIRFIIHER
ABMEEIER - BB TKEILL
iy

202646 A « BEE G A %
REBETERIE  AIRNEMEE
BRI YUVEZZI™E A Re R
SHREOERER - RMBERE
BEFEARBELNLITREEN
BRAREEHEFENERERERS
WMEMEROBR  BRER LD
FFAIEEIL o

=

MR2026F7 8 + FKMIAEEIREPM
BFATREBRNENESRERR
(MRMEER HHERRNAEZRE
REEEE I E - BAIIEREIGEFE
YUVEZZI™ 0 AT 7 S8 B2 4% i | 51
B BEHEREZEYNRKNERASE
HREFHEEEART -

Zhaoke Ophthalmology Limited Interim Report 2026



PAN-90806 (VEGFR2/FGFR inhibitor) for
WAMD and DME (partnered with PanOptica)

PAN-90806 is an innovative drug indicated in the
treatment of wAMD, as well as DME, the leading
cause of blindness in diabetic patients worldwide.

° PAN-90806 ophthalmic solution contains a
potent and selective small-molecule inhibitor
of vascular endothelial growth factor receptor
2 as its active ingredient. It also exhibits
inhibitory activity against other pro-angiogenic
receptor tyrosine kinases (RTKs), including
fibroblast growth factor receptors (FGFR1-
3), Tie2, and EphB4. PAN-90806 possesses
favorable lipophilic and hydrophilic properties.
Following topical ocular administration, PAN-
90806 is rapidly absorbed through the bulbar
and palpebral conjunctiva, diffuses across
the sclera, and reaches the suprachoroidal
space. Within the suprachoroidal space, it
is transported by the choriocapillaris to the
choroid and retina, where it inhibits VEGFR2
phosphorylation, thereby suppressing the
formation of pathological neovascularization in
the posterior segment of the eye.

. If approved as a maintenance therapy, PAN-
90806 will bring significant convenience
and a less invasive treatment alternative
for patients, reducing the frequency of
intravitreal injections and other treatment
issues associated with mainstream anti-VEGF
therapies while at the same time maintaining
visual stability.
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( VEGFR2/FGFR#1#%/ 2 ) ( £2 PanOptica
BrE)

PAN-90806 4 3 LA J& & wAMD & DME
(BEEHREREEEXBOHER) BB
g;z\n °

e  PAN-90806FR AaAl £ & — &
MEEREHAIMEARERET
SEE2 /N I HI B 1E B HE R
Do HRSE MR EMEERNT
BE B & BL 4 B (RTKs) B 35 H 47
EM G BRERBSERERR TR
B (FGFR1-3) : Tie2 2 EphB4 -
PAN-90806 £ & £ 1 #) 3 5 1+ &
KM - BEPERFO4E BE1% - PAN-
90806 i1 iR 75 A Bik 4% % % ed 45 IR
U FIREREIBERIEEREE L
TR o RARARIE ET A - HASH
IR 4% B 5 400 1M 258 88 2 IR A R AR
PR - W Z B I 5 VEGFR2 B s
b mIPHIREERIEMERME
AR e

e PAN-90806 4N M #t fi 1E & ¢ 15 &
5 BB T R K R M R
IMEAMRARIRRE - BEERT
VEGFEA R ) 35 35 B it A/ F 4T 48 K
MEMBERAEEE  RERS
TIRETEM o

ERHERIARAT HMRE 2026 25



° PAN-90806 is expected to significantly reduce
treatment discontinuation, and therefore
slow underlying disease progression through
improved patient comfort, acceptance,
convenience and compliance.

Updates during and after the Reporting Period

° Following IND approval from the NMPA in
November 2025, the Phase Ia trial is currently
underway.

ZKY001 (self-developed)

ZKYO001 is a seven-amino acid peptide derived from
the functional fragment of Thymosin B4 that binds
actin, a type of protein that plays a central role in
cell structure and movement.

. ZKY001 has broad applications in the healing
of corneal wounds and can potentially be used
in multiple corneal repair indications.

Melphalan

Melphalan is an alkylating chemotherapy drug
that works by damaging the DNA of cancer cells.
Melphalan, an alkylating antineoplastic agent, acts
on DNA to interfere with DNA replication and cell
division and block cancer cell growth and spread.
Local administration of melphalan offers potential
advantages for retinoblastoma ("RB”), a rare
paediatric eye tumour.
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Updates during and after the Reporting Period

° In July 2025, our proprietary formulation of
Melphalan received Orphan Drug Designation
(“ODD”) from the U.S. FDA. We are currently
undertaking preparatory work and advancing
pre-IND discussions with the FDA.

o Securing ODD delivers significant strategic
advantages for Zhaoke Ophthalmology.
If Melphalan is successfully developed
and receives marketing approval, we will
become eligible for seven years of U.S.
market exclusivity upon NDA approval. This
comprehensive protection encompasses
marketing authorization holder ("MAH")
status, data exclusivity, and crucially,
prevents FDA approval of any other
melphalan-based product for the RB indication
during this period - regardless of formulation
innovations.

Innovative Platform - Nanomicelle Hydrogel
Technology Platform

We have established a comprehensive research,
development and analytical platform covering
both nanomicelle formulations and hydrogel
formulations, including capabilities for the
characterization and analysis of nanomicelle
formulations as well as the characterization and
evaluation of hydrogel formulations.
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Leveraging nanomicelle technology, the platform
can significantly enhance the solubility and
bioavailability of poorly soluble drug compounds.
In addition, gel formulations possess suitable
viscosity properties that help prolong the residence
time of drugs on the ocular surface, thereby
increasing drug exposure and potentially improving
therapeutic outcomes. Furthermore, nanomicelle
technology and hydrogel formulation technology
exhibit synergistic effects. Their combination not
only enhances drug delivery efficiency but also
improves the storage stability of formulations under
room temperature conditions. The Company is
currently utilizing this platform to screen potential
drug candidates with the aim of identifying
compounds whose performance and clinical
value can be substantially enhanced through the
application of its proprietary platform technologies.

Generic drugs

We have built a balanced development pipeline
spanning breakthrough therapies and high-quality
generics. As eye disease awareness rises across the
world, demand for accessible generics is growing.
The depth of our innovative and generic portfolios
enables us to deliver comprehensive solutions for
ophthalmologists and patients across the region.

Comprehensive Product Portfolio for Glaucoma

Our glaucoma portfolio, which includes various
types of medications and the advanced medical
device TONO-i, allows us to serve more glaucoma
patients across China and empowers physicians to
select the most appropriate treatment based on
each patient’s specific condition.
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Glaucoma Eye Drops

All our generic drugs for glaucoma have received
NMPA approval for commercialization in China,
forming a comprehensive glaucoma product
portfolio for the management of intraocular
pressure. These generic glaucoma eye drops are:

. Bimatoprost and Timolol Maleate eye
drops (&N %E®) - Approved in February 2023

o Bimatoprost eye drops (&/1E®) - Approved
in September 2024

o Latanoprost eye drops (&3&/5®) - Approved
in December 2024

° Latanoprost and Timolol Maleate eye
drops - Approved in March 2025

. Travoprost eye drops - Approved in
December 2024

° Travoprost and Timolol Maleate eye
drops - Approved in December 2024

Medical Devices

TONO-i, a device designed to measure intraocular
pressure (“IOP”) - Received an NMPA medical
device registration certificate in August 2025.

. TONO-i is a portable, contactless tonometer
that eliminates the need for anesthesia
and reduces the risk of contamination. Its
purpose is to improve glaucoma diagnosis
and treatment rates in China by enabling
ophthalmologists to monitor IOP easily and
accurately. This technology also enhances
patient compliance with glaucoma treatments
by providing instant feedback on their
effectiveness.
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Other Generic Drugs

° Epinastine Hydrochloride Eye Drops
( ® Hr 8 ®), a treatment of the symptoms of
seasonal allergic conjunctivitis — obtained
marketing authorization in November 2025.
In addition, in August 2026, we entered
into an Exclusive Distribution and Promotion
Agreement with Pharmentum Biopharma
covering all sales channels in China (excluding
Hong Kong, Macau and Taiwan). The
agreement has an initial five-year term and
may be automatically extended to ten years,
subject to Pharmentum Biopharma meeting
the agreed procurement targets and other
contractual requirements.

° Deproteinized Calf Blood Extract Eye
Gel (£#4®), a treatment targeting corneal
ulcers - The commercialization rights were
transferred to Zhaoke Ophthalmology in 2023.

WARNING UNDER RULE 18A.08(3) OF THE
LISTING RULES: WE MAY NOT BE ABLE TO
ULTIMATELY DEVELOP AND MARKET OUR
DRUG CANDIDATES SUCCESSFULLY.

R&D Team

Zhaoke Ophthalmology’s R&D capabilities are
driven by a diverse and experienced team of
ophthalmology specialists with extensive expertise
across the global pharmaceutical and biotechnology
industries. At the end of the Reporting Period, our
R&D team comprised around 70 professionals.
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R&D Expenses

For the six months ended 30 June 2026, the
Company’s R&D expenses were approximately
RMB105.8 million, representing a slight decrease
of approximately RMB7.3 million from RMB113.1
million for the same period of 2025.

In August 2026, the Phase II clinical trial of
YUVEZZI™ was completed. In addition, we initiated
the Phase Ia clinical trial for PAN-90806 to evaluate
its safety, tolerability and preliminary efficacy.

Our R&D expenses decreased as several key clinical
programs progressed toward commercialization
and major late-stage clinical trials were completed.
While development costs associated with these
programs have moderated, we continue to invest in
selected pipeline assets and early-stage innovation
opportunities to support the Company’s long-term
growth. We remain committed to a disciplined
and market-oriented R&D strategy, focusing on
advancing high-potential programs, addressing
unmet medical needs and strengthening the long-
term value of our product portfolio.

Commercialization

As our flagship innovative drugs advance towards
potential regulatory approval, we have continued
to strengthen our commercialization capabilities
to support their anticipated launches. Zhaoke
Ophthalmology has established a comprehensive
omni-channel sales and marketing platform
encompassing nationwide sales and distribution,
extensive hospital coverage and digital channels,
providing a strong and scalable foundation for the
commercialization of our innovative drug portfolio.
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Alongside our innovative pipeline, we have
established a broad commercial portfolio in China.
We now have eight ophthalmic drugs approved
for commercialization in China and two approved
medical products, including TONO-i and our heat-
compress eye patches, Z541©.

We continued to pursue an omni-channel sales
and marketing strategy designed to provide broad
and effective access to our ophthalmic products
across China. Our traditional channels remain an
important foundation of this strategy, with our
commercialization team continuing to expand our
distribution network throughout the Reporting
Period.

We have built broad hospital coverage across
China, covering top-tier ophthalmic centers and
key medical institutions nationwide, including
well-recognized eye-care hospitals and leading
ophthalmology facilities, such as Beijing Tongren
Hospital, the Eye and ENT Hospital of Fudan
University, Zhongshan Ophthalmic Center and Aier
Eye Hospitals. In parallel, we continued to deepen
our relationships with private hospitals, leading
ophthalmic institutions and optical centers, further
extending the reach of our commercial platform.

Digital engagement is another important pillar of
our commercialization strategy, enabling us to
connect more effectively with patients, customers
and the broader ophthalmology community.
Our flagship stores on Tmall ( X %% ) enhance the
accessibility of our products while extending Zhaoke
Ophthalmology’s brand presence nationwide.
Meanwhile, our content-focused WeChat platform,
Zhaoke Boshi (Jk®HE#R), has grown into a leading
online platform for ophthalmology professionals,
with approximately 16,000 followers, representing
a significant proportion of ophthalmology
professionals in China.
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Besides our traditional channels and Digital
engagement, we also explore alternative
approaches to maximize the value of our
products. For our allergic conjunctivitis product,
Epinastine Hydrochloride Eye Drops, we entered
into a distribution and promotion agreement
with Pharmentum Biopharma (Beijing) Co., Ltd.
(“Pharmentum Biopharma”) in August 2026.
We maintain an open-minded stance and seek to
expand our channels to the fullest extent, so as to
drive successful commercialization of our products.

Our commercialization capabilities are entering
an important new phase as we prepare to bring
our innovative drug portfolio to market. We are
strengthening both our traditional and digital
channels and leveraging our nationwide sales and
marketing infrastructure to support anticipated
launches of our flagship drug assets Cyclosporine
Ophthalmic Gel, Atropine Sulfate Eye Drops,
and Bevacizumab Intravitreal Injection. With
an established nationwide commercial platform
already in place, we believe we are well positioned
to accelerate market access, drive product adoption
and maximize the commercial potential of our
growing ophthalmic portfolio.

Partnerships and Globalization Efforts

Awareness of ophthalmic diseases continues
to grow not only in China but across the world,
while access to effective treatments remains
limited in many markets. Against this backdrop,
Zhaoke Ophthalmology is steadily expanding its
international presence, with a focus on bringing
our innovative treatments to more patients and
capturing opportunities in key ophthalmic markets.
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Strategic partnerships remain an important
part of our international expansion strategy. In
January 2026, we expanded our collaboration with
AFT Pharmaceuticals Limited to commercialize
YUVEZZI™ in Singapore and agreed a strategic
partnership with Senju Pharmaceutical Co., Ltd.
for its commercialization in Vietham. In June 2026,
we further strengthened our presence in Southeast
Asia through a distribution and supply agreement
with PT Erlangga Edi Laboratories for Cyclosporine
Ophthalmic Gel in Indonesia.

A significant milestone in our global strategy came
in June 2026, when we acquired the global rights
to NVKOO02 (Atropine Sulfate Eye Drops) from our
US partner. The acquisition reflects our strong
confidence in the product’s long-term potential and
gives Zhaoke Ophthalmology full control over its
development, manufacturing and commercialization
worldwide. With these global rights, we are well
positioned to accelerate the product’s international
development, broaden patient access and capture
its commercial potential across key global markets.

Alongside the expansion of our international
partnerships and product rights, we continued to
deliver meaningful regulatory progress overseas
during the Reporting Period. In Australia, the
registration applications for both concentrations
of Atropine Sulfate Eye Drops have been accepted
for evaluation by Australia’s TGA, with the 0.01%
concentration accepted in January 2026 and
the 0.02% concentration in June 2026. These
developments further strengthen the foundation
for the international expansion of our innovative
ophthalmic portfolio.

BB & VE RS FH B R D 2 3 AT B P 4 e B S
MEZMARKED - R202651 8 @ HfIE
& £ AFT Pharmaceuticals Limited &)
BE - RETINE B EALYUVEZZI™ - I
BT EREGRN AR EREBERER
LA FA B 7 ¥ {E YUVEZZI™ - 722026
F6 A + F1ME R HEPT Erlangga Edi
Laboratories 5t & 16 2 © (IR i = IR A 5
B)RENERAER S —HD R HEER
BB BRMIRREENMGR -

H M 2026F 6 AR B EREAE A —(EE
LB - HFIESEER A UHENVK002
(B BR P FE G AR ) B 2 BRI R - WA I
MR A ZE R REVE N HRRVELD
WAEIERHR B 2 EE S E N 2R A0R %
SLENEEL - BEZEZHEN - R
AIRERS IR AZEE RO BIRRFI 3 - BB E
BEE WEEANEREIEMSZOEE
B e

TERERBERZ LR REREFNNRE
BRMRRE A TNFERNGINREEESR
MESEER - BN MEERENHRE
POTFE R T R R RO FE R R A B RN A B
FARRZEETTZ  HF0.01%EE
202641 AEESIE - 0.02%2E 8|7
2026F6 AKTIE « RLEREE—HEF
TRMEAFRMERASBEREBERE
EERE o

34 Zhaoke Ophthalmology Limited Interim Report 2026



Manufacturing

Zhaoke Ophthalmology operates a state-of-the-
art manufacturing facility in Nansha, Guangzhou,
providing the Company with fully integrated in-
house manufacturing capabilities. Equipped
with advanced machinery from leading global
suppliers, the facility is designed to meet stringent
international standards for dosing, filling and
packaging, supporting compliance with both China
Good Manufacturing Practice ("GMP"”) and PIC/S
GMP requirements.

Our manufacturing capabilities have also been
recognized by international pharmaceutical
partners, as evidenced by our manufacturing-
related collaborations with Somerset Therapeutics
LLC and Fareva Group. Zhaoke Ophthalmology also
entered into two additional Contract Development
and Manufacturing Organization ("CDMO")
partnerships earlier this year. These CDMO
engagements generate profits for the Company,
further demonstrating global industry partners’
confidence in our manufacturing expertise.

We currently operate four manufacturing lines at
our Nansha facility and manufacture in-house all six
of our glaucoma eye drops, as well as Epinastine
Hydrochloride Eye Drops for the treatment of
allergic conjunctivitis. Importantly, both new
drugs, Cyclosporine Ophthalmic Gel, our first self-
developed innovative drug, and Atropine Sulfate
Eye Drops (for which we hold global rights), will
also be manufactured at the facility.
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ENVIRONMENTAL, SOCIAL AND
GOVERNANCE (ESG) UPDATE

As a responsible corporate citizen, Zhaoke
Ophthalmology is committed to fostering a
sustainable healthcare sector. We continually
assess the environmental and social impact of our
operations and implement strategies to strengthen
the sustainability of our business.

Our overarching mission, to improve global visual
health, drives our dedication to social responsibility.
During the Reporting Period, we organized a series
of in-person and online health seminars addressing
the screening, treatment, and follow-up care of
conditions such as glaucoma and corneal diseases,
helping to raise awareness and promote early
intervention.

We are equally committed to creating a thriving
workplace for our employees. Diversity, inclusion,
and professional growth remain central to our
culture. This year, we launched a new cycle of our
highly regarded tiered mentorship program and
continued our rotational scheme, offering high-
performing talent the opportunity to gain hands-on
experience across multiple areas of our business.

Zhaoke Ophthalmology upholds the highest
standards of transparency and compliance. As part
of this commitment, we publish an annual ESG
(Environmental, Social, and Governance) report to
share our progress and priorities with stakeholders.
In April 2026, we released our sixth ESG report,
outlining the strategies and initiatives that guide
our socially responsible practices.
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FUTURE AND OUTLOOK

We believe 2026 represents an important year for
Zhaoke Ophthalmology as our years of investment
in innovative drug development begin to translate
into regulatory approvals and commercial launches.

We are particularly excited about the progress
of our three flagship innovative drug assets:
Cyclosporine Ophthalmic Gel for moderate-to-
severe dry eye disease, Atropine Sulfate Eye
Drops for myopia progression control in children
and adolescents, and Bevacizumab Intravitreal
Injection for the treatment of wAMD. All three
drugs are progressing through the regulatory
process in China, and we remain optimistic
regarding their regulatory review progress.

These three flagship products address major
ophthalmic diseases affecting both the front and
back of the eye and have the potential to become
important drivers of our future growth.

We have also achieved significant milestones
for YUVEZZI™, our innovative treatment for
presbyopia. Following the granting of regulatory
approvals in June 2026 - for clinically-urgent
imported-drug access at Hainan Boao Super
Hospital and for marketing authorization in Macao
- we are exploring the marketing-authorization
pathway under the policy that enables clinical real-
world data generated in the Boao Lecheng Pilot
Zone to support registration filings for imported
drugs and medical devices, and proactively seeking
a pathway to market under the “Hong Kong-Macau
Medicine and Medical Device Connect Program”,
with the aim of facilitating early commercialization
access to the drug for patients across the Greater
Bay Area.
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In the remaining months of 2026, preparations for
the anticipated launches of our flagship innovative
drugs will be among our highest priorities. We
will leverage our established nationwide sales and
distribution network, digital channels and in-house
manufacturing capabilities to ensure commercial
readiness upon regulatory approval. In parallel,
we will continue to work closely with the relevant
regulatory authorities towards the potential
approvals of Cyclosporine Ophthalmic Gel, Atropine
Sulfate Eye Drops and Bevacizumab Intravitreal
Injection, while continuing to explore opportunities
for YUVEZZI™ across the Greater Bay Area.

Beyond China, Zhaoke Ophthalmology is
also making solid progress in advancing the
commercialization of its broader ophthalmic
portfolio across international markets. In addition
to the continued expansion of YUVEZZI™ across
partnered markets, the Company continues to
advance the regulatory review of the marketing
authorization application for Cyclosporine
Ophthalmic Gel in the Gulf Cooperation Council
(GCC), while the registration of its generic drug
portfolio in Australia is at an advanced stage. For
the CDMO business, the marketing authorization
application for the Company’s first CDMO product
is planned to be submitted to the U.S. FDA for
regulatory review this year. Subject to relevant
marketing authorizations and commercialization
progress, the Company expects its overseas
business to begin contributing revenue in the
second half of 2027.

With our three flagship innovative drugs
approaching potential approval, Zhaoke
Ophthalmology is entering an important new
phase in which our innovative R&D capabilities
are increasingly translating into commercial
opportunities. Our goal is to have a total of 12
commercialized drugs by the end of 2026. As a
result of this, we expect our growing commercial
portfolio to support future revenue growth, as we
continue to strengthen our commercial foundation.
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FINANCIAL REVIEW

Six months ended June 30, 2026 compared to six

months ended June 30, 2025

g el

B E202656A30R 161 A (REEE
202546 A30H IE6{E A L)

Six months ended June 30,

HZ6HA30H16MEA
2026 2025
2026%F 20254
RMB’'000 RMB’000
AR¥T T ARBEFTT
(Unaudited) (Unaudited)
(REER) (CREEEZ)
Revenue Wz 18,828 15,803
Cost of sales SHERAR (9,080) (7,336)
Gross profit EF 9,748 8,467
Other income EApA 14,740 26,268
Other net gain Hu 558 21,681 20,012
R&D expenses L (105,751) (113,050)
General and administrative —BRITRER
expenses (33,210) (30,559)
Selling and distribution SHE R D #HAX
expenses (€L R 1)) (23,421)
Finance costs BREAR AR (4,976) (4,340)
Loss before taxation ERBE Al 518 (122,593) (116,623)
Income tax FriS%t = -
Loss for the period HREE (122,593) (116,623)
Other comprehensive HAaHMEERE
income for the period
Item that may be reclassified HEEAgEEHHIEE
subsequently to profit or BmrER -
loss:
Exchange differences on MEIREEBIWIEARKE
translation of financial I E BRI SR
statements of entities with MEHZRR
functional currencies other
than RMB (68,519) (78,750)
Total comprehensive HREEWEAE
income for the period (191,112) (195,373)
Non-HKFRS Accounting FEBMBREGTER
Standards Measures FTEAR
Adjusted loss for the period KRR ANEE (116,105) (115,274)
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Overview

For the six months ended June 30, 2026,
we recorded a total loss of approximately
RMB122.6 million, as compared with
approximately RMB116.6 million for the
six months ended June 30, 2025. This was
primarily attributable to the lower interest
income from bank deposits, reflecting the
decline in global interest rates since mid-
2025, and higher equity-settled share-
based payment expenses recognised under
general and administrative expenses. Such
share-based payment expenses are non-
cash in nature and are recognised over the
vesting period based on the relevant vesting
conditions.

Revenue

Our Group recorded revenue with RMB18.8
million for the six months ended June 30,
2026, as compared with RMB15.8 million for
the six months ended June 30, 2025.

Revenue from sale of drugs and products
for the six months ended June 30, 2026
amounted to RMB17.6 million, representing a
slight increase compared to RMB15.1 million
for the same period in 2025.
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We also generated revenue of RMB1.0 million
from granting the exclusive distribution rights
to our worldwide business partners, for the
distribution of our innovative drug candidates
(30 June 2025: RMBO0.7 million). Please find
more details in Management Discussion and
Analysis under the section “Partnerships and
Globalization Efforts”. As at June 30, 2026,
the aggregated amount of the transaction
price allocated to the remaining performance
obligations under our Group’s existing
contracts was around RMB23.4 million. This
amount represents revenue expected to be
recognized in the future from distribution and
supply contracts entered into between the
customer and our Group. We will recognize
the expected revenue in future throughout the
contract period.

Revenue from contracts &8 B RE %8|
with customers within  $155%8EXH
the scope of HKFRS 15 EFA#HWE

Point in time: B
Sale of ophthalmic drugs  $§%RRIZ4)

Sale of other drugs SHE HAth 22y

Sale of ophthalmic SHERBER
products

Over time: BERFR -

Income from exclusive BR D HREMA

distribution rights
Income from CMO services CMOFRRTS U A

BN - AT A 2 EREB R
H 5 SHIE T BT IR 0B K 5 8
HEmEEKELDL.0EE7T(2025%
6830H : AR¥O0.7H&TT) - &
ZHBRATERN BN BH
BER 2 TE]—& - 102026
F6HA30H NEEAKERFEA
WBRTENEENRZZERARY
RARW23.458T - Z2WER
HARAEPEAKET NS H
KA HEROWEE - BIIRN
BREIARER A A &Y -

Six months ended June 30,

BZE6A30H61EA
2026 2025
2026F 2025%
RMB’000 RMB’000
ARBTR ARETT

11,725
2,622

757

676
23

15,803
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Other Income

Our Group's other income primarily consists of
bank interest income and government grants,
which represent one-off subsidies we have
received from government authorities.

For the six months ended June 30, 2026,
our Group’s other income decreased to
approximately RMB14.7 million, compared to
approximately RMB26.3 million for the six
months ended June 30, 2025. The decrease
was primarily attributable to the reduction
in global bank interest rates since mid 2025,
which resulted in lower bank interest income
for the Reporting Period.

Other Net Gain

For the six months ended June 30, 2026, we
recorded approximately RMB21.7 million of
other net gain, compared to approximately
RMB20.0 million of other net gain for the six
months ended June 30, 2025. Such net gain
primarily consists of net foreign exchange
gain incurred during the translation of EUR-
denominated, USD-denominated or HKD-
denominated assets and liabilities.
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R&D Expenses

Our Group’s R&D expenses primarily consisted
of (i) clinical trial professional service fees,
including payments to CROs, hospitals and
other medical institutions, as well as testing
fees incurred for preclinical studies and clinical
trials; (ii) depreciation and amortization
related to our R&D equipment and facilities;
(iii) staff costs, including salaries, bonuses
and welfare payments for R&D personnel;
(iv) costs of raw materials and consumables
used for R&D of our drug candidates; (v)
equity-settled share-based payment for R&D
personnel; and (vi) utilities.

For the six months ended June 30, 2026,
our R&D expenses slightly decreased
by approximately RMB7.3 million to
approximately RMB105.8 million from
approximately RMB113.1 million for the six
months ended June 30, 2025. The slight
decrease in research and development
expenses during the period was mainly
due to the differing scale of clinical trial
programmes undertaken and completed
compared with the corresponding period.
As the Group’s flagship products advance
towards regulatory approval, research and
development expenditures were primarily
incurred for clinical trial activities, including
costs associated with clinical trial centres, as
well as the continuation of monitoring, follow-
up and testing activities necessary to support
the development and regulatory progression
of the Group’s pipeline products.
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The following table sets forth the components TR E T AR & E R B R HA R A A B
of our Group’s R&D expenses for the periods FZ 4RI
indicated:

Six months ended June 30,

HZ6HA30H1L6MEA
2026 2025
20264 20254
RMB’000 RMB’000
ARBFT AREBFIT
(Unaudited) (Unaudited)
(REEER) (REEER)
Clinical trial professional IR B E R
service fees E= 93! 45,305 46,955
Staff costs B IR 21,386 23,638
Depreciation and FEREH
amortization 17,327 17,873
Professional and HENERER
consultation fee 9,880 10,860
Cost of raw materials and FiT B IR KB A G
consumables used ENJR N 3,714 4,155
Registration and submission i &igXE A
fee 2,539 530
Testing fee R E 143 3,032
Utilities KEE 2,206 1,798
Others Hith 3,251 4,209
Total st 105,751 113,050
General and Administrative 6. —BRITHEHR
Expenses
Our general and administrative expenses BN —RBERITREAEIEZERES
primarily consist of staff costs, professional IR ~ 52 - 5 .@&%HHW‘*—%
service fees for legal, consulting and auditing EERBER  —REERE - B
services, general operating expenses, NEF ﬁ?ﬁ%%&ﬁﬁ%/\ﬁ&?ﬁ
depreciation in relation to our office FEEBAINA B TR R4 E
equipment and equity-settled share-based LARR 19 A ETR IR o

payment for those other than R&D personnel
and commercialization team.
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For the six months ended June 30, 2026, our
general and administrative expenses were
approximately RMB33.2 million, representing
a increase of approximately RMB2.6 million
from approximately RMB30.6 million for the
six months ended June 30, 2025, which is
primarily attributable to the slight increase
in employee salaries and benefits, which
was mainly related to the increase of equity-
settled share-based payment expenses
calculated based on vesting condition over
periods in the first half of 2026.

Selling and Distribution Expenses

Our selling and marketing expenses mainly
consist of staff costs for our commercialization
team and marketing & conference expenses.

Our selling and distribution expenses
slightly increased from RMB23.4 million
for the six months ended June 30, 2025 to
approximately RMB24.8 million for the six
months ended June 30, 2026. Selling and
distribution expenses increased slightly during
the reporting period, primarily reflecting
continued commercial activities to support the
growth of the Group’s marketed products. The
increase was generally in line with revenue
growth and was mainly attributable to market
development, promotional activities and sales
force-related expenses incurred to further
enhance product awareness and market
penetration.

B E2026F6 A30H IF61E A -
BMN—RETRERHRARE
33.2B& 7T BEIE 202546 430
RIt6MEAAMARE30.6 B &L
MHARKE2.6BET  TERNME
BHeRBANEMEM T22H
2026F L FEREMEBE G
ARENURSEEURN BERA
NRFEIZINER -

HERDHEMAX

HPMEEREHAX I EBRER
BB 8 TR REH

R

BMHEE RS A AEE2025
F6A30HL6MAMAMARKE23.45
BITEMIEINERE2026F6 A30
HIE6EAHARKE24.8EE T -
SHE R 55 R RS H e R g
me EBRMFEETEHERSI
THAEBE LTEMNIEER - 18
BEKSEREAR - T2FRER
BE—FTREEMIRBERMSEE
BEMEENMISFAE - HETH
RIHEBBAEEMAY -
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10.

46

Finance Costs

Our finance costs slight increased from
approximately RMB4.3 million for the six
months ended June 30, 2025 to approximately
RMB5.0 million for the six months ended June
30, 2026, which was primarily attributable
to the adjustment of interest rate applied to
bank loans under the cross-border funding
arrangement.

Loss for the Period

As a result of the above factors, for the six
months ended June 30, 2026, we recorded
a loss of approximately RMB122.6 million,
as compared to a loss of approximately
RMB116.6 million for the six months ended
June 30, 2025.

Non-HKFRS Accounting Standards
Measure

To supplement our Group’s interim consolidated
financial statements, which are presented
in accordance with the HKFRS Accounting
Standards, we also use adjusted loss for the
period as an additional financial measure, which
is not required by, or presented in accordance
with, the HKFRS Accounting Standards. We
believe that this adjusted measure provides
useful information to Shareholders and
potential investors in understanding and
evaluating our Group’s interim consolidated
results of operations in the same manner as
they help our Company’s management.

10.

B AR A<

BB ABEZ=2025F6 A
308 E6ARANARKEAIEETE
I MEE E2026%6 A30H 116
BAHARKES.0BEL TBFRA
BARBERESTHTHRITER
HOFI A AT -

BrEE

ER LA E - #2£202696 430
HIE6MEA » HPIEEBEROARE
122.6 E& T MEZE202596 A
308 161 A RIS EBIENHARE
116.6B87T °

FERMBHESTEATE
AR

REBARBEEEVBREGIER
2 MARKE S BERE P ERE -
HAPI IR GE A AL S B BN 1R R R R
Mg BEtED N - MEEHRFL A
EERVBHRES G LN EREE
W MIERREBMBIRE G
25 - HPIEE @ ZEHEHE
TRARBREEEREERRER
R UET @R EAKENF
HiraRexkE  —WERENA
BARRBIMEEE TR SETTRHE o
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Adjusted loss for the period represents the
loss for the period excluding the effect of
equity-settled share-based payment expenses.
The term adjusted loss for the period is
not defined under the HKFRS Accounting
Standards. However, we believe that this non-
HKFRS Accounting Standards measure is a
reflection of our Group’s normal operating
results by eliminating the potential impact of
items that the management does not consider
to be indicative of our Group’s operating
performance. The adjusted loss for the period,
as the management of our Group believes, is
adopted in the industry where our Group is
operating. However, the presentation of the
adjusted loss for the period is not intended to
be (and should not be) considered in isolation
or as a substitute for the financial information
prepared and presented in accordance with the
HKFRS Accounting Standards. Shareholders
and potential investors of our Company should
not view the non-HKFRS Accounting Standards
measure (i.e. adjusted loss for the period)
on a stand-alone basis or as a substitute
for results under the HKFRS Accounting
Standards, or as being comparable to results
reported or forecasted by other companies.

AR 375 2 A 7 RS 1R 4 B 1 R 1R B DA
%Ei"uﬁxf’ﬁﬁ%?’*ﬁ’]ﬁ b3
MEE - ERVB RS G ERY
EE‘%EZ‘“EH%HHWEESTE & e R
i1 BB EL BB BRE
FRHERF 277 A R & B
EREEEE  BREEERAL
FAREEZERBRIBIENIARB ATEE
ERNTE - AEEEEEMRE
ERHERANBRERAEEEENTT
KRR - AT 2IEHEHNE
BRI ERELZ B RER
BEEBMBREEAENRHLE
FINEATEE R - RRRRR R E
%ﬁﬁ%?ﬁiﬁﬁj%?ﬁ#%;\%ﬁﬂﬁiﬁ
S ERIE 2 A (RS HERR
Eﬂﬁ) AU BRI B BB 5
EEE /‘iﬁ‘lfﬁ%miﬁz AR
RAEEMARERATAROES
ELLER -
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The table below sets forth a reconciliation of
the loss for the period to adjusted loss for the
period during the periods indicated:

Loss for the period HINEE

Add: Y/
Equity-settled share-based  LAREZSEEE ARRD &

payment expenses AW REAL

Adjusted loss for the period #&FHEHARE R

48

TREHNAREE WA EE R
EREHNE RS -

Six months ended June 30,

BZ6HA30HLL6MEA
2026 2025
20264 20254
RMB’'000 RMB’000
AR¥T T AREBFIT
(Unaudited) (Unaudited)
(RGEZ) (REEERZ)

(122,593) (116,623)

6,488
(116,105) (115,274)
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11.

Selected Data from Interim Consolidated
Statement of Financial Position

THEEPMBRRARNBEERE

As at As at

June 30, December 31,
2026 2025
A2026%F R2025F
6H30H 12A31H
RMB’'000 RMB’000
AR¥T T AREBFIT
(Unaudited) (Audited)
(RGEZ) (f&#%)

1,098,152 1,373,846
639,861 561,466

1,738,013 1,935,312

(321,878) (328,407)
(27,980) (31,018)

(349,858) (359,425)

Total current assets MBEERE
Total non-current assets IERBEELE
Total assets BEELHE

Total current liabilities BB EERE
Total non-current liabilities  JEiE& E42%8
Total liabilities BB

Net current assets REEEFE

776,274 1,045,439

Liquidity and Source of Funding and
Borrowing

Our primary uses of cash are to fund our
clinical trials, manufacturing, purchase of
equipment and raw materials and other
expenses. During the Reporting Period,
we primarily funded our working capital
requirements through net proceeds from the
Global Offering. We closely monitor uses of
cash and cash balances and strive to maintain
a healthy liquidity for our operations.

11. RBEERESREURMER

BB EBZRRBRMOERR
AR EE - REREMEERE
FEMBAXREHEES - RBSH
N RMAEEEBEHEENME
REFERNERMNEEEST
Z - MBI EERAS MRS EH
MERBER  RNERFRENEE
MENESIKF o
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As at June 30, 2026, the current assets of
our Group were approximately RMB1,098.2
million, including cash and cash equivalents
of approximately RMB497.6 million, time
deposits with original maturity over 3
months of approximately RMB218.2 million,
pledged bank deposits of approximately
RMB295.6 million and other current assets of
approximately RMB86.8 million. As at June 30,
2026, the current liabilities of our Group were
approximately RMB321.9 million, including
trade and other payables of approximately
RMB49.8 million, amounts due to related
companies of approximately RMB9.4 million,
bank borrowings of approximately RMB248.9
million and other current liabilities of
approximately RMB13.8 million.

Amounts due to related companies represent
payable for rental, utility paid on behalf and
sales incentives and are unsecured, interest-
free and repayable with maximum credit
terms of 30 days or on demand.

As of June 30, 2026, our Group had secured
bank loans of RMB248.9 million which was
repayable within one year or on demand.

Our Group adopts conservative treasury
policies in cash and financial management.
To achieve better risk control and minimize
the cost of funds, our Group’s treasury is
centralized. Cash is generally placed in
deposits mostly denominated in USD, HKD
and RMB. Our Group’s liquidity and financing
requirements are reviewed regularly.

R2026F6A30H @ NEEMRBEEN
R/RARK1,098.2B8 T BRESKR
SEEMHARK497.6B 8T - REH
REB=fANERFRHARKE218.2
BET  CEMRITEROARKE295.6
BETLTAREMRSHEENHARES6.8H
BT - RN202656 A30H * AEEMRE
BENR/ARKE321.988 T BIEES
REMENFTIEHARE49.8FET - JE
NEBARFEOAREI.4BET R
TTREROARKE248.9B &L R A MR E
BENARKI38EST

FERT BB AR FUAERMNES - KAKE
BERHERED  REER 28 EEH
HER30RFAEENREE -

7202656 A30H @ ANEEMAEMRT
EFR/ARK248.98 8T - AR —FRN
/AR ENRIEE -

REBRNEEY HBRETRS RUWH
B - REIFESRREEEBREED
A AEENMRERZ I hREE
Re—REEER KREBAUET BT
RARKE - AREERRIRBDED
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13.

12. Pledged Bank Balance 12. SIEMBITEEER
Our pledged bank balance was approximately 71202646 A30H @ HMHME K
RMB295.6 million as of June 30, 2026 (as HRITEHRNAARE295.6 58
at December 31, 2025: RMB336.4 million), 7T(R2025F12A31H : AR
representing bank balances we pledged with 336.4H8T) F EHRMHRITHE
banks for banking facilities. EEERTRITHOMITER
Key Financial Ratios 13. FEFKLE
The following table sets forth the components TR FRPIRATR BB EZ R
of our key financial ratio for the dates TS RAARK DS
indicated:
As at As at
June 30, December 31,
2026 2025
R2026%F #2025
6H30H 12A31H
Current ratio® RENE M 4.18
Gearing ratio® BEABHLE® N/ATE 3
Notes: Hist
(1)  Current ratio represents current assets divided by (1) FRHEXERBHNRBEERNTBAE -
current liabilities as of the same date.
(2) Gearing ratio represents interest-bearing (2) EBEABLKXRERBNSETRNESRE
borrowings less cash and cash equivalents and SEEYRIRDE B EE3E A NERER
time deposits with original maturity over three FroAMERS4R%E - FRLA100% °
months, divided by total equity and multiplied by
100% as of the same date.
(3) As of December 31, 2025 and June 30, 2026, we (3) 20254 12H31HK&2026F6 4308 « #
were in a net cash position and thus gearing ratio is FEMNFRSMR - At EEABLEL R
not applicable. A o
Contingent Liabilities 14. SREE

14

As at June 30, 2026, our Group did not have
any significant contingent liabilities.

ERHERIARAT HMRE 2026
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15.

16.

Capital Commitment

The capital commitment of our Group as at
June 30, 2026 was approximately RMB63.9
million, representing a slight decrease of
approximately RMB1.4 million as compared
with that of approximately RMB65.3 million as
at December 31, 2025, primarily attributable
to the progress made in the construction of
manufacturing facilities and R&D activities.

Employees and Remuneration

As at June 30, 2026, our Group had a total of
285 employees. The following table sets forth
the total number of employees by function as
of June 30, 2026:

15.

16.

BAESE

K20266 A30A - AREWE
AEENABARKEIIBET B
2025 12A31RHARK65.38
ETEMRINARKLABET
EBFRNEERBIRERTEEH
RSER -

EERFM

202656430  AEEEAE
#2854 EE - TRHFIN20265F
6 A30RIZERAESI D eV E B AR

Number of
employees % of the total
Function g EE®AR hEEES
Management =gl 3 1.1
R&D fiff s 67 23.5
Manufacturing KE 64 22.4
Quality control BHEE 39 13.7
Sales and marketing SHE K EH 70 24.6
Environmental, health and 383 - @FEELZ2
safety 1 0.3
Administrative 1T 41 14.4
Total #Et 285 100.0
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The remuneration of the employees of
our Group comprises salaries, bonuses,
employees provident fund and social security
contributions, other welfare payments and
equity-settled share-based payment. Our
Company’s emolument policy is to ensure
that the remuneration offered to employees,
including executive Directors and senior
management, is commensurate with their
skills, knowledge, responsibilities and
involvement in our Company’s affairs. The
remuneration packages of our employees
are periodically reviewed objectively and
determined based on each individual’s
performance.

The total staff costs incurred by our Group
for the six months ended June 30, 2026
was approximately RMB58.6 million, as
compared to approximately RMB56.1 million
for the six months ended June 30, 2025.
The slight increase was primarily attributable
to the decrease of approximately RMB2.6
million in employee salaries and benefits in
line with the decrease in headcount, which
was partially netted off by the increase of
equity-settled share-based payment expenses
of approximately RMB5.1 million.

AEEREHFMEEHT B4 RBERQ
B R EREHR - RN AFRIA
R EE ARG BEBENK - RARM
HEeBRE EERE TER(BENTES
REMERAS)MFNEEREE - A%
BERBARREBN2ERZEEE - &
iR B # B f5 B e T B8R - I
HEHREREMNRIEE

#ZE20265F6 A30H1E6MEA - NEEE
EMBETIRAREORARKES8.6EHE
7T v MEZE2025%6 A30H 1E61E A R4
R/ARKS56. 18T - B TARABEREN
B FERREIABRICEEFS
REMBELOARK2.688T MEH
FEMAO A RSB AN RERE R
FHSIE MO ARES. 1B E T -
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17. Foreign Exchange Exposure

During the six months ended June 30,
2026, our Group mainly operated in Chinese
Mainland and a majority of its transactions
were settled in RMB, the functional currency
of our Company’s primary subsidiaries. As
at June 30, 2026, a significant amount of
our Group’s cash and cash equivalents was
denominated in USD. Except for certain
cash and cash equivalents, prepayments on
purchases of property, plant and equipment
and other payables denominated in foreign
currencies, our Group did not have significant
foreign currency exposure from its operations
as at June 30, 2026. Our Group manages its
foreign exchange risk by performing regular
reviews of our net foreign exchange exposures
and seeks to minimize these exposures
whenever possible. We currently do not adopt
any long-term contracts, currency borrowings
or other means to hedge our foreign currency
exposure.

7. HERE

REZE20265F6 A30H [L61EA -
AEBTERHBEAREESE  EX
MARGUAREREE - AR
RARAEEMBLANINEE
B - 0202656 A30H - AEEM
ReMRSEEWALN UETH
8 - ®20265F6 A30H @ & T
HRelBReEEY BEVE K
5 R 5% 88 0 FRA SR TR DA e EL A B A
RIBASMNERHESN - AREEIL R
BEENBERINERR - REEE
3B 7E B AR A % S EE R B TR S R
%o femBEREFBER - FM
BRI ERAERERGL &%
RN E RTINS R -
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Other Information
Hip&ER

DIRECTORS’ AND CHIEF
EXECUTIVE’'S INTERESTS AND
SHORT POSITIONS IN SHARES
AND UNDERLYING SHARES AND
DEBENTURES OF OUR COMPANY
OR ANY OF ITS ASSOCIATED
CORPORATIONS

As of June 30, 2026, the interests and short
positions of the Directors or chief executive of our
Company in any of the Shares, underlying Shares
and debentures of our Company or its associated
corporation (within the meaning of Part XV of the
SFO), which have been notified to our Company
and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of SFO (including any interest or
short positions which they are taken or deemed to
have under such provisions of the SFO) or which
were recorded in the register required to be kept
by our Company pursuant to Section 352 of the
SFO, or otherwise notified to our Company and the
Stock Exchange pursuant to the Model Code were as
follows:

Long positions in the Shares or
underlying Shares of our Company

EERBEETRAERAQAN
HeEMAREERYD - HER G
LR ERERNERRAR

720265630 - ARAEFHZSHTT
BABRAR Rk HARRSEE (% R ES
KA EGIEXVER) QEM AR - HEEER
R EEETPHALEREZS MR
DIEXVEE7 K85 B A& A A R R 32
P AR (BRESRIEES RBE
GPIRRI RSO B R RAR R B R (R 4
BHAR) - A TERRIBEEFRPEE
PIF352EARRAFENELMMES
FogR  SIRBIRETREME A RE] KL
B RE R FORBIATS ¢

RAEXTRDIAERDWF A

Approximate

Number of percentage in

Name of Director Nature of interest Shares shareholding®
EEpE Bty ROBE HREBOBILO
Dr. Li Xiaoyi® 2 () Beneficial owner 16,302,800 (L) 2.97%
FNRELO @@ EREEA

Interest in controlled 2,187,600 (L) 0.40%

corporation

R EE RS

Interest of spouse 166,666 (L) 0.03%

iRt s
Mr. Dai Xiangrong® Beneficial owner 2,461,200 (L) 0.45%
BmREE® EREAA
Ms. Leelalertsuphakun Beneficial owner 523,557 (L) 0.10%

Wanee®
R 1)

BEEAA
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Approximate

Number of percentage in

Name of Director Nature of interest Shares shareholding®

EEHA Rt RHHE ERESHNEILO

Ms. Tiantian Zhang® Beneficial owner 500,000 (L) 0.09%

SRETE AL © BRMAA

Mr. Wong Hin Wing® Beneficial owner 500,000 (L) 0.09%

HRKELE® E=fEAA

Prof. Lo Yuk Lam® Beneficial owner 500,000 (L) 0.09%

JE SR BnlAA

Mr. Liew Fui Kiang® Beneficial owner 500,000 (L) 0.09%

BlEG L E® BRMAA

Remark: The letter "L” denotes long position in such securities. it FEILIEEBESNTAR -

Notes: Hist

(1) Referring to the (i) 14,022,800 Shares underlying the (1) EOEBEHARAMABESERESSRZ
options granted to Dr. Li Xiaoyi under the Pre-IPO Share DR LR R EIERIA) 14,022,800
Option Scheme; (ii) 680,000 Shares underlying the Bn (i) ER 2022612 A15AREBE AR
options granted to Dr. Li Xiaoyi under the Post-IPO Share MBS EERESRRE ) RELRENE
Option Scheme on December 15, 2022; (iii) 800,000 A5 4 FE S #9680,000R% A% (5  (iii) E1522024
Shares underlying the options granted to Dr. Li Xiaoyi F7ABARBERAFBERBERESER
under the Post-IPO Share Option Scheme on July 3, FNRE T AR EERF800,0000%
2024; and (iv) 800,000 Shares underlying the options f&fn + K (iv)EipA 202559 ASHAREE AL
granted to Dr. Li Xiaoyi under the Post-IPO Share Option FREEEERESRRZ ) RELRENE
Scheme on September 5, 2025. & 4ERI#V800,000/ /% 17 ©

(2) Dr. Li Xiaoyi holds 65% of the equity interest of Lee’s (2) /) FRfH+#ELee’s Healthcare Industry
Healthcare Industry Investments Limited, which in turn is Investments Limited 65% ) % # - i
the general partner of Lee’s Healthcare Industry Fund L.P. Lee’s Healthcare Industry Investments
For the purpose of the SFO, Dr. Li is deemed to have an Limited 7% Lee's Healthcare Industry
interest in the 2,187,600 Shares held by Lee’s Healthcare Fund LP.MEBABA - REFHFLREE
Industry Fund L.P.. &Pl - 18 418 /2 7 Lee’s Healthcare

Industry Fund L.P.¥5A#72,187,600/ %
PR E R o

(3) Referring to the 166,666 Shares held by Dr. Li Xiaoyi’s (3) EFIRELHEBEIENL66,666(H ©
spouse.

(4) Referring to the (i) 1,261,200 Shares underlying the (4) EOEBEHIARABSHERESSIRE
options granted to Mr. Dai Xiangrong under the Pre-IPO SR S AR RO BB AR A AR RA MY 1,261,200 %
Share Option Scheme; (ii) 200,000 Shares underlying B&fn ¢ (i) E2R020226F 12 B15AMRIEE AR
the options granted to Mr. Dai Xiangrong under the Post- P EREIREBIME MR L ERENE
IPO Share Option Scheme on December 15, 2022; (iii) & #EFARIRI200,000% A% 1) : (iii) #2742024
500,000 Shares underlying the options granted to Mr. F7ABARBERAFEERERESEIN
Dai Xiangrong under the Post-IPO Share Option Scheme 1A 48 5 A 1 0 B AR AB B 49 500,000 %
on July 3, 2024; and (iv) 500,000 Shares underlying the BBt ¢ R (iv)E202569 ASERIEE A
options granted to Mr. Dai Xiangrong under the Post-IPO PR E RIS B MR M SRR AR H S
Share Option Scheme on September 5,2025. R #24ERIR9500,000%F% 15 ©
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(5) Referring to the (i) 23,557 Shares subscribed through
preferential offering (as defined in the Prospectus);
(ii) 200,000 Shares underlying the options granted
to Ms. Leelalertsuphakun Wanee under the Post-IPO
Share Option Scheme on December 15, 2022; (iii)
150,000 Shares underlying the options granted to Ms.
Leelalertsuphakun under the Post-IPO Share Option
Scheme on July 3, 2024; and (iv) 150,000 Shares
underlying the options granted to Ms. Leelalertsuphakun
under the Post-IPO Share Option Scheme on September 5,
2025.

(6) Referring to the respective (i) 200,000 Shares underlying
the options granted to Ms. Zhang Tiantian, Mr. Wong Hin
Wing, Prof. Lo Yuk Lam and Mr. Liew Fui Kiang under the
Post-IPO Share Option Scheme on December 15, 2022;
(ii) 150,000 Shares underlying the options granted to
Ms. Zhang Tiantian, Mr. Wong Hin Wing, Prof. Lo Yuk
Lam and Mr. Liew Fui Kiang under the Post-IPO Share
Option Scheme on July 3, 2024; and (iii)150,000 Shares
underlying the options granted to Ms. Zhang Tiantian, Mr.
Wong Hin Wing, Prof. Lo Yuk Lam and Mr. Liew Fui Kiang
under the Post-IPO Share Option Scheme on September 5,
2025.

(7) Calculated based on the total issued share capital of
our Company as of the Latest Practicable Date, which
comprised 548,839,012 Shares.

Save as disclosed above, as of the Latest
Practicable Date, to the best knowledge of the
Directors or chief executive of our Company, none
of the Directors or chief executive of our Company
had interests or short positions in the Shares,
underlying Shares and debentures of our Company
or any of its associated corporations (within the
meaning of Part XV of the SFO) as recorded in the
register required to be kept, pursuant to Section
352 of the SFO, or as otherwise notified to our
Company and the Stock Exchange pursuant to the
Model Code.

(5) HOEBEARE(EERBRER)REDH
23,5570 M5 ¢ (i) BN 2022412 A15H
BIEERAREESRBREEIREZHERL
TR E B ARAEAERIR200,000/% A% 15 ¢ (iii)
HEN202467 A3EMRBE A RNHARERE
P &1 &1 1) 22 A A 22 45 B0 BB AR B AR B B0
150,00088 /215 + R (iv)&3 202549 A5H
RIEE R AR ERERETEIm R L
TR A B IEAERI #9150, 000 A (5

(6) #E(i)E20224 12 B15HREE R AR
BERBAE B RRE I L+ - EEEK
£ ESMHAERIEREEAESARLNE
& AE#A R #9200,000 A% 15 + (i) #2174 2024
F7A3RREE R ABBEEERIETEA
REE AL - BREKKE  BRMAERE
R 4 A IR H 0 BB AR AR B 49 150,000 Ak ik
5 K (iii) B4 202559 A5 B IRE H5 IR AR
BERBREBIARMM 2L - EERE
A SRR K B8R 5 A R 0 B AR A
#ERI#150,000/ A& (5

(7) BEERERTTARARRDBEITRAL
#7548,839,012&+1 5

BEXAREESN  REREERATA
B BARREEIRSITRARMA -
BEARREEIRDTHRABRARF
K EAEAAEOER (R LESF LI EED
EXVER) BN ~ RIS B HERE
BERERRIEE 5 MG 5RHI5 352 %
BREMNELMOERIAR - FIRER
A7 I FIE AN A BB 22 P O M 2 kA&

PN
2 e
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING
SHARES

As of the Latest Practicable Date, so far as
the Directors are aware, the following persons
(other than the Directors or chief executive of
our Company) had or were deemed or taken to
have interests or short positions in the Shares or
underlying Shares of our Company which would
fall to be disclosed to our Company and the Stock
Exchange under the provision of Divisions 2 and
3 of Part XV of the SFO or which were recorded in
the register required to be kept by our Company
pursuant to Section 336 of the SFO:

Long positions in the Shares or
underlying Shares of our Company

EFERRRBAD RAEBER 0 rE
595879 )

RERBRATES  RERMA - AT
AL (RRREERZESTHRABRINR
AN RV A0 SR BE A A0 o R SRR A
HEFHBREES LG RIIEXVEES
253D ERERMAR R R RN
Bk R RO RHENRIEEF RS
GPIE3361GA R B AFENE LM
mIKR

RAEXTRDIAERD TR

Total number

of Shares/ Approximate
Name of underlying percentage in
Shareholder Nature of interest Shares shareholding®
B3, #HEa IR
REREE ERME RGBS BOE®
Lee’s Pharm® Interest in controlled 140,379,600 (L) 25.58%
corporation
FRABERO R EE RS
Lee’s Pharm Beneficial owner 138,192,000 (L) 25.18%
International®
R BER B R EREEA
Ms. Mak Siu Hang Beneficial owner 150,000 (L) 0.03%
Viola®
P32 ) EmlAA
Interest in controlled 28,936,658 (L) 5.27%

corporation
R EE S
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Total number

of Shares/ Approximate
Name of underlying percentage in
Shareholder Nature of interest Shares shareholding®
B3, HHEA IR R
RRERE ERME R E AOHE®
Pandanus Associates Interest in controlled 32,272,500 (L) 5.88%
Inc.® corporation
Pandanus Associates R AR
Inc.®
Pandanus Partners Interest in controlled 32,272,500 (L) 5.88%
L.P.® corporation
Pandanus Partners A E RS
L.P.®
FIL Limited® Interest in controlled 32,272,500 (L) 5.88%
corporation
FIL Limited® REE S
FIDELITY CHINA Beneficial owner 32,272,500 (L) 5.88%
SPECIAL SITUATIONS
PLC®
FIDELITY CHINA EmlAA
SPECIAL SITUATIONS
PLC®
Hillhouse Capital Investment manager 30,627,200 (L) 5.58%
Management, Ltd.®
Hillhouse Capital ALK
Management, Ltd.®
Hillhouse Venture Fund Interest in controlled 30,627,200 (L) 5.58%
V, L.P.® corporation
Hillhouse Venture Fund S AE#EZ
V, L.P.®
COFL Holdings Limited® Beneficial owner 30,627,200 (L) 5.58%

COFL Holdings Limited®

Remark: The Letter “L” denotes long position in such securities.

BmEAA

FRILIERBESNITE -
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Notes:

(1)

(2)

(3)

(4)

(5)

60

Lee’s Pharm International is wholly owned by Lee’s
Pharm. Therefore, Lee’s Pharm is deemed to be
interested in the 138,192,000 Shares held by Lee’s Pharm
International under the SFO. Approximately 43.16% of
the partnership interest in Lee’s Healthcare Industry Fund
L.P. is held by Lee’s Pharm. Therefore, Lee’s Pharm is
deemed to be interested in the 2,187,600 Shares held by
Lee’s Healthcare Industry Fund L.P. under the SFO.

Ms. Mak Siu Hang Viola directly holds 150,000 Shares.
Each of Smart Rocket Limited, Bio Success Investment
Limited and VMS Proprietary Investment (Global) Limited
are indirect subsidiaries of VMS Holdings Limited, the
ultimate beneficial owner of which is by Ms. Mak Siu Hang
Viola. VMS Investment Group Limited is wholly owned
by Ms. Mak Siu Hang Viola. Therefore, Ms. Mak Siu Hang
Viola is deemed to be interested in the 150,000 Shares
held by herself, the 26,559,400 Shares held by Smart
Rocket Limited, the 1,562,880 Shares held by VMS Fin
Services Holdings Limited, the 78,145 Shares held by
VMS Employee Scheme Limited, the 694,425 Shares held
by VMS Proprietary Investment (Global) Limited, and
41,808 Shares held by Magical Path Global Limited under
the SFO.

To the best knowledge of our Company, each of
FIDELITY CHINA SPECIAL SITUATIONS PLC, FIL Limited
and Pandanus Partners L.P. is ultimately controlled by
Pandanus Associates Inc. through multiple intermediary
shareholding entities.

COFL Holdings Limited is a wholly-owned subsidiary
of Hillhouse Venture Fund V, L.P. Hillhouse Capital
Management, Ltd. acts as the sole management company
of Hillhouse Venture Fund V, L.P. Therefore, each
Hillhouse Capital Management, Ltd. and Hillhouse Venture
Fund V, L.P. is deemed to be interested in the 30,627,200
Shares held by COFL Holdings Limited under the SFO.

Calculated based on the number of the total issued share
capital of our Company as of the Latest Practicable Date,
which comprised 548,839,012 Shares.

Wit

(1)

(2)

(3)

(4)

(5)

FRAEBEABRHETRAER2ERS -
it - RBEF REEIED - TRRERBAR
AR E A SRR #E #9138,192,000
f& B& 15 % & ¥ % - Lee’s Healthcare
Industry Fund L.P. #) 43.16% &) & %
MamFERAEFFEE - Al - REZ S
REBEEN - FERREBRKER BN Lee's
Healthcare Industry Fund L.P. # & &
2,187,6000% 8% 17 A 1 ek o

# 0 &+ E % 5 A 150,000 B8 ik 15 e
Smart Rocket Limited Bio Success
Investment Limited } VMS Proprietary
Investment (Global) Limited # & VMS
Holdings Limited #9 & # i & 2 & -
VMS Holdings Limited #) & # % & A A
BE L+ - VMS Investment Group
Limiteddh = DLt 2 E A - Bt -
RBEEFLPEGRD - ZELRELLHEER
MEAR AFFE# 150,000 % i 5 + Smart
Rocket Limited #f A #) 26,559,400 & f&
3~ VMS Fin Services Holdings Limited
#AE#1,562,8800% %15 « VMS Employee
Scheme Limited % /& #78,145 % i {7
VMS Proprietary Investment (Global)
Limited £ 7 #) 694,425 i i% 13 & Magical
Path Global Limited#§ % #41,808% {5
AR

JEANAFIFTAN - FIDELITY CHINA SPECIAL
SITUATIONS PLC FIL Limited &
Pandanus Partners L.P. ¥J % Pandanus
Associates Inc.iZB % HHPHIEREERK

2

COFL Holdings Limited % Hillhouse
Venture Fund V, L.P.BY2EMERR] - =
REAREIRGR R RIVEAHIllhouse Venture
Fund V, L.P.HM—EIBNATTE « Hit -
BEFHFLPEGRD  SRAELERERA
@] & Hillhouse Venture Fund V, L.P. &
B #18 A R COFL Holdings Limited# 4 #)
30,627,200/ 10 A o o

RRREERIITAREAQRE BITR AR
548,839,012+
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Save as disclosed above, we have not been notified
of any other relevant interests or short positions
in the issued share capital of our Company, other
than our Directors and chief executive of our
Company, as of the Latest Practicable Date, which
would fall to be disclosed to us under the provisions
of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept
by our Company under Section 336 of the SFO.

EMPLOYEE STOCK OPTION PLAN

During the Reporting Period, we have adopted
two share option schemes which were required to
be disclosed as below under the requirements of
Chapter 17 of the Listing Rules.

Pre-IPO Share Option Scheme

The Pre-IPO Share Option Scheme was approved
and adopted on November 17, 2020 for the
purpose of rewarding, retaining and motivating the
eligible persons, including our Group’s employees,
Directors, consultants and any other person our
Board may in its absolute discretion think fit. The
maximum number of Shares available for issuance
upon exercise of all options to be granted under
the Pre-IPO Share Option Scheme is 45,732,000
Shares, representing approximately 8.33% of the
total issued share capital of our Company as of
the date of this interim report, being 548,749,012
Shares. The Pre-IPO Share Option Scheme
became valid and effective for a period of 10 years
commencing on the adoption date.

BREXFEEEN  REREBEREATH
B REAQXBDEERESTHRAESN
HPYBEMNENADE S BTRAS
BEMEMARRERSORR RIEES L
B EPIEXVERE 2 % 37 50 5 82 A 3 i
BE - ROCHEMRIBESZ LB RIS
336IEAARIAFENELM -

EEBRAETE

S R EE S R e
B AR T RAIE T BT BB
o -

BRDRBENERETS

RN E AR I T8 2020F
11 A17 88L& RER - LAEIHR - %8
HBBEERALT  BEASEES - &
= BEERAMESSUEBHBBER
ABEENEMAL - AIRIEEXAMEE
ATRERRIE ST I KM AT PE AR T T 6 T
AEITHRMDEE LR A45,732,000%
Bt - ABE R AR ERSR S B HRA A A D 3%
IR 4 B (BN548,749,012 %15 ) 49
8.33% - HAARBENERETENE
WHA A B B E HARET 104 o
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Before the Listing, our Company had conditionally
granted all 45,732,000 options to 109 grantees
under the Pre-IPO Share Option Scheme. No
further option has been granted under the Pre-
IPO Share Option Scheme subsequent to the
Listing Date. The exercise price of all the options
granted under the Pre-IPO Share Option Scheme
is between US$0.09 to US$1.14 per Share. Details
of the movements of the options granted under the
Pre-IPO Share Option Scheme during the Reporting
Period are as follows:

REMAT » ARARERBEERAREEH
FERCRERT 8B (R 1M IR 2 8845,732,000
BRI T 109K AR A - 1 L B
% BMEREBEERAFEEABRETS
E-FROBEE - RIEERAREER
SERERT 2R H AP BB ROTT R E
FERE0.09€TE1.14KTT - R
EHA - RIBERAMBEAEEER S
BB RN S B FIEIT -

Number of Shares under the outstanding options

HATRRRESRURAEE Asa
Granted percent of Weighted
Vesting during  Exercised Cancelled  Lapsed Shares in average
Name and Exercise  Period and As of the duringthe ~duringthe ~ during the Asof issueasof  Closing  closing
category of Option price  performance January1, Reporting Reporting Reporting Reporting  June30,  June30, price per price
grantee Date of grant  period perShare target 2  Period Period  Period 2026 2026 Share® per Share®
1#2026%
673084 SRR

SEER  BRER #0268 HEER

HEEE  REES  M2026%F  BEGRE  SRRE MR

ARARZREN  BUBH BRESY k8 XRER 1818 -t R hxk%  6F308 (11 L CR GG
(HKS) (HKS)
(&7 (&7
Directors
is
Dr. Li Xiaoyi November 17, 10 years 15$0.09 Note 1 3,152,800 3,152,800 0.57% -
P8t 2020 commencing on 009%%
N20F11A178  the adoption date
ERREEH105
December9, 10 years USst14 Notel 10,870,000 - 10,870,000 198% -
020 commencing on L5
020512898 the adoption date
ERREEH 105
Mr. Dai Xiangrong - November 17, 10 years 15$0.09 Note 1 1,261,200 1,261,200 0.23% -
LS 2020 commencing on 009 it
N20F11A178 the adoption date
ERRREEH105
Other 107 Between 10 years Between Note 1 9,919,516 (756,500) - - 9,163,016 1.67% - 348

granteesin Noverber 17, commencing on USS0.09t0 41
aggregate 2020t theadoption date ~ US$1.14
SMOTEEEA  March2, 001 BRBREEHE  0.09%7E

(&) WNFILALTE LT
ENUEIR
P
Total 25,203,516 (756,500) - - 4447016 445% -
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Notes:

(1) 20% of the options shall vest upon the completion of the
Global Offering, 20% of the options shall vest on the first
anniversary of the date of grant, 20% of the options shall
vest on the second anniversary of the date of grant, 20%
of the options shall vest on the third anniversary of the
date of grant, and the remaining 20% of the options shall
vest on the fourth anniversary of the date of grant.

(2) Representing the closing price of the Shares immediately
before the date on which the options were granted.

(3) Representing the weighted average closing price of the
Shares immediately before the dates on which the options
were exercised.

Post-IPO Share Option Scheme

The Post-IPO Share Option Scheme was conditionally
approved on April 1, 2021. The purpose of the Post-
IPO Share Option Scheme is to provide incentive
or reward to Directors and employees for their
contribution to, and continuing efforts to promote
the interests of our Group and to incentivize them to
remain with our Group, as well as for other purposes
as our Board may approve from time to time.
Subject to the terms of the Post-IPO Share Option
Scheme, our Board may at its discretion specify
any conditions which must be satisfied before the
option(s) under the Post-IPO Share Option Scheme
may be exercised.

The maximum number of Shares which may be
issued upon exercise of all outstanding options
granted under the Post-IPO Share Option Scheme,
all schemes existing at such time and any new
share option scheme of our Company must not
in aggregate exceed 10% of the total number
of Shares in issue as of the Listing Date, being
53,515,550 Shares, representing approximately
9.75% of the total issued share capital of our
Company as at the date of this interim report, being
548,749,012 Shares. The Post-IPO Share Option
Scheme became valid and effective for a period of
10 years commencing on the adoption date.

Hiit

(1) 20%EBREENEHRESTRERE - AR
£20%MB RS IR H AN ERE - £
—@ B=ERENERFARES -

(2) EREMBBEER L AR RTHE -

(3) ERBEBEERITE R HATROR D h0E T
W

BRAMBRERBRESS

BRAREERBERERETI0202144
H1BAEGEHE - BERARBERER
BB EREERESHARENER
RRBHEESARBENE RS AEERMH
ME AR AN RS R AR
ARARESE AT IENEME
) o FEHR DR EERERE BIGERN
HRRT  BEEEURBIAERAREE
&R 8 T BB AT AT T (R BT 678
ERREY AR o

RIBEE R AFREXERESS - B
B BT A 3313 51 81 e AR & )T f) 35 B A 4
R MATE M R ITEBREETE
BRATREBRITORMNEKE LRAETERE
BETHHSETROBEN10% -
BN 53,515,550 (% A% {5+ & R A
HHREAMARFDBRTRALE (A
548,749,012 8 ) #79.75% » HIXA
I ERERETESNARBAEHERNA
HAHEET104F -
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The following table discloses movements in the  TERBETFRHRESHN @ RIEEXQ
outstanding options granted to all grantees under  f&ERRERT B T AT A AR AR M ARITE

the Post-IPO Share Option Scheme during Reporting  FERZAEREE)
Period.

Number of Shares under the outstanding options

&

BRTERREYRERAEE Asa
Granted percent of Weighted
Vesting Period during  Exercised Cancelled  Lapsed Shares in average
Name and Exercise  and As of the duringthe duringthe during the Asof issueasof  Closing closing
category of Option price performance  January1, Reporting Reporting Reporting Reporting  June30,  June30, price per price
grantee Date of grant period per Share target 2026 Period Period Period Period 2026 2026 Share per Share®
H2026%
6A30Bf ERRE
SkEf  BRER H2026%  WEEE  REEE AEEE REEE M06F  BRORG  SRER  mET
ARARAREH it BRENE (FR RREE 1818 i ik it mxR  6F308 (11 YHED  UFEY
(HK$) (HK3)
() ()
Directors
is
Dr. Li Xiaoyi December 15,2022 Note 1 3.26  Note 2/Note 6 200,000 - - - - 200,000 0.04% - -
2 NENAISA 3 HE/ ks
December 15,2022 Note 1 326 Note3 480,000 - - - - 480,000 0.09% - -
22£127158 Hi3
July 3, 2024 14 Note 5/Note 6 800,000 - - - - 800,000 0.15% - -
U4ETR3A B/ ite
September 5,205 Note 1 388 Note 6/Note 7 800,000 - - - - 800,000 0.15% - -
200559757 w6/
Mr. Dai Xiangrong December 15,202 Note 3.26 Note 2/Note 6 200,000 - - - - 200,000 0.04% - -
gRRAE WENAISA #
July 3, 2024 14 Note 5/Note 6 500,000 - - - - 500,000 0.09% - -
U4ETR3A 3
September 5,205 Note 1 3.8 Note 6/Note 7 500,000 - - - - 500,000 0.09% - -
200559757 e/ Wi
Ms. Leelalertsuphakun ~ December 15,2022 Note 1 3.26 Note 2/Note 6 200,000 - - - - 200,000 0.04% - -
Wanee
BEfaL N2ENAAE i3}
July 3, 2024 Note 1 150,000 - - - - 150,000 0.03% - -
NAETAA i
September 5, 2025  Note ! 150,000 - - - - 150,000 0.03% - -
2559758 i
Ms. Tiantian Zhang December 15,2022 Note 1 200,000 - - - - 200,000 0.04% - -
Fifiat N2ENAAE i3}
July 3, 2024 Note 1 150,000 - - - - 150,000 0.03% - -
NAETAA i
September 5, 2025  Note ! 150,000 - - - - 150,000 0.03% - -

25E9A5H i)
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Number of Shares under the outstanding options

BRTRURES RHRALE e
Granted percent of Weighted
Vesting Period during  Exercised Cancelled  Lapsed Shares in average
Name and Exercise and As of the duringthe during the during the Asof issueasof  Closing  closing
category of Option price performance  January1, Reporting Reporting Reporting Reporting  June30,  June30, price per price
grantee Date of grant period  perShare target 2026 Period Period Period Period 2026 2026 Share per Share®
H2026%
6A308% SRRE
SkEf  BRER H20265  WEEE  RERE AMEEE RERE R06F  BRORG  SRER R
ARARARER bt BRENE  (RR RREE 1818 R 'S R m&R  6B308 (111 YEg0  UREY
(Hks) (HKS)
(1) (%)
Directors
i
Mr. Wong HinWing ~ December 15,2022 Note 1 3.26 Note 2/Note 6 200,000 - - - - 200,000 0.04% - -
EBRRE NRENALAE .
July 3,204 150,000 - - - - 150,000 0.03% - -
NAETAE
September 5, 2025 150,000 - - - - 150,000 0.03% - -
2255958 fi
Prof. Lo Yuk Lam December 15,202 Note 3.6 Note 2/Note 6 200,000 - - - - 200,000 0.04% - -
EEHR NRENALAE .
Ty 3, 2024 Note 1 14 Note 5Note 6 150,000 - - - - 150000 0.03% - -
NAETAE i
September 5,205 Note 1 3.8 Note 6/Note 8 150,000 - - - - 150,000 0.03% - -
2255958 f ficté/ W
Mr. Liew Fui Kiang December 15,2022 Note ! 3.26 Note 2/Note 6 200,000 - - - - 200,000 0.04% - -
i NRENALAE fi
July 3,204 150,000 - - - - 150,000 0.03% - -
NAETAE i
September 5,205 Note 1 3.88 Note 6/Note 8 150,000 - - - - 150,000 0.03% - -
2255958 i
Employees
s
110 employees in December 15,202 Note 3.26 Note 3/Note 4/ 3,068,500 - (500 (1L,250)  (81,750) 2,953,000 0.54% - 348
aggregate Note 6
) WREDAISE 2
16 employees in July 3,204 Note 1 14 Note 5/Note 6 1,840,000 - - - - 1,840,000 0.34% - -
aggregate
1648 (%) NAETAE
90 employees in September 5, 2025 Note ! 5,950,000 - - (50,000) - 5,900,000 1.08% - -
aggregate
0&ES (A3 22559758 2]
Total 16,838,500 - (22500 (61,250 (81,750) 16,673,000 3.04%
it
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Notes:

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

66

10 years commencing on their respective date of grant.

50% of the options shall vest on the date of grant; and
50% of the options shall vest on the first anniversary of
the date of grant.

10% of the options shall vest on each of the first, second,
third and fourth anniversaries of the date of grant,
respectively; 20% of the options shall vest upon achieving
an R&D milestone for CsA ophthalmic gel milestones and
certain financial performance targets of our Group; 20%
of the options shall vest upon achieving an R&D milestone
for NVK0O0O2 and certain financial performance targets
of our Group; and 10% of the options shall respectively
vest at the date when our market capitalization reaching
certain targets.

The options granted will vest upon the achievement
of various vesting conditions as specified in the offer
letter to each grantee, including certain anniversaries of
the date of grant, R&D milestones for our Group’s key
products as well as certain financial performance and
market capitalization targets of our Group.

The option granted shall vest in four equal installments,
with the initial installment vesting on the date of grant,
followed by the remaining three installments vesting on
each subsequent anniversary of the previous vesting
date.

No individual performance target was set under the Post-
IPO Share Option Scheme.

Representing the closing price of the Shares immediately
before the date on which the options were granted.

Representing the weighted average closing price of the
Shares immediately before the dates on which the options
were exercised.
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We did not grant any options to any eligible persons
during the Reporting Period according to Post-IPO
Share Option Scheme.

As of January 1, 2026 and as of June 30, 2026, the
number of options available for future grant under
the mandate of Post-IPO Share Option Scheme
remained unchanged, being 33,125,550.

EVENTS AFTER THE REPORTING
PERIOD

There was no other significant event affecting
our Group which occurred after the end of the
Reporting Period up to the date of this report.

INTERIM DIVIDEND

The Board does not recommend the distribution of
an interim dividend for the six months ended June
30, 2026.

RBEHRAN - RELEREBEERDFES
& BE R R Bl AR o] & B A TR
fERRHE -

7202641418 202656 A308 -
REBEERAFEERBRETSIEEATR
ARFHNBREBEIEFTTE - 5
33,125,550
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BAHEMPEREENEANSE
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COMPLIANCE WITH THE CG CODE

Pursuant to code provision C.2.1 of Part 2 of the
CG Code, the roles of chairman and chief executive
should be separate and not be performed by the
same individual. Dr. Li Xiaoyi currently serves as
both the Chairman and the CEO. Dr. Li Xiaoyi has
been operating and managing our Group since its
establishment. Our Board believes that vesting the
roles of both CEO and Chairman in the same person
has the benefit of ensuring consistent leadership
and efficient discharge of executive functions within
our Group. We consider that the balance of power
and authority of the present arrangement will
not be impaired as the Board comprises six other
experienced and high-caliber individuals who would
be able to offer advice from various perspectives.
In addition, for major decisions of our Group,
our Board will consult with appropriate Board
committees and senior management.

Therefore, our Directors consider that the present
arrangement is beneficial to and in the interest of
our Company and our Shareholders as a whole and
the deviation from Code provision C.2.1 of Part 2 of
the CG Code is appropriate in such circumstance.
The Board will continue to review the effectiveness
of the corporate governance structure of our Group
in order to assess whether the separation of the
roles of Chairman and CEO is necessary.

In response to the amendments to the CG Code
effective July 1, 2025, the Board has approved
changes to the terms of reference for the
nomination committee. Additionally, Mr. Wong Hin
Wing, Prof. Lo Yuk Lam, and Ms. Leelalertsuphakun
Wanee have been appointed as members of
the nomination committee. For details, see
announcements of the Company dated June 30,
2025 and July 2, 2025.
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Our Company is committed to maintaining a high
standard of corporate governance (which is of
critical importance to our development) to protect
the interest of the Shareholders. Save as disclosed
above, our Directors consider that we have
complied with all applicable code provisions of the
CG Code as set out in Appendix C1 to the Listing
Rules during the Reporting Period and up to the
date of this report.

COMPLIANCE WITH THE
MODEL CODE FOR SECURITIES
TRANSACTIONS

We have adopted the Model Code set out in
Appendix C3 to the Listing Rules as its securities
code to regulate the dealing by the Directors in
securities of our Company.

Having made specific enquiry of all Directors, all of
them have confirmed that they have complied with
the Model Code during the Reporting Period and
up to the date of this report. No incident of non-
compliance with the Model Code by the employees
who are likely to be in possession of inside
information of our Company was noted by us.
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USE OF PROCEEDS FROM THE
GLOBAL OFFERING

Our Company’s Shares were listed on the
Stock Exchange on April 29, 2021 with a total
of 123,567,500 offer Shares issued. The net
proceeds from the Global Offering amounted to
approximately HK$1,932.3 million, after deducting
the underwriting fees, commissions and related
Listing expenses. As of June 30, 2026, such net
proceeds were utilized as follows:

ERUEMSRIAAR

RRRRMNN20215F4 A29 B Pr L
M - &3#%97123,567, 5000 FEMRH -
EIRBEENMSIIAFENR1,932.38
BET BTENRSHER  Me KA
B EmiX - R202656 4308 © &
BFIRFECBAMT

Utilized
net proceeds

Utilized net from Unutilized

Amount of proceeds  January 1, netproceeds Expected
net proceeds  Percentage as of 2026 to asof time frame
Use of proceeds for planned of total December 31, June 30, June 30, for unutilized
from Listing applications net proceeds 2025 2026 2026 amount
R2026%
1A10%

R2025% 2026 20265

FHURRN  EAEHERE 12A31AEHR 6A30CHA 6A308ABA EEBAREA

LmfgERE fresaRE BYEAN  FENEEE  FENETE  FERERE HENRE
HK$ million %  HK$ million HK$ million HK$ million
BERT % BEET BE#T BEET
For the clinical development and 618.34 32.00% 364.59 30.64 223.11
commercialization of our two
Core Products
APmEROERNERERREEL
1. Allocated to CsA Ophthalmic Gel 438.64 22.70% 273.55 30.32 134.77 By the end of
ATRAEBCORRZERER) 2026
20265 EFL Al
2. Allocated to ZKY001 179.70 9.30% 91.04 032 88.34 By the end of
AETFZKY001 2026
202655l

70 Zhaoke Ophthalmology Limited Interim Report 2026



Utilized

net proceeds
Utilized net from Unutilized
Amount of proceeds  January 1, netproceeds Expected
net proceeds  Percentage as of 2026 to asof time frame
Use of proceeds for planned of total December 31, June 30, June 30, for unutilized
from Listing applications net proceeds 2025 2026 2026 amount
1#2026%
1A18E
R2025% 20265 #2026%
8RN GFETETE 12831AEHA 6A30REEHA 6A30RKEAR BHDAXHA
LmifgERE FresRERE BEEAL  FERERE  FERIFE  FERITE RENRE
HK$ million % HK$ million HK$ million HK$ million
BERT % BEET BEET BEET
The continuing R&D activities as well as 888.86 46.00% 742.24 57.46 89.16
commercialization of the other drug
candidates in our pipeline
AMNERTABRERNNEERLEBRARL
1. The continuing R&D activities of other key 579.69 30.00% 463.58 4153 74.58 By the end of
drug candidates 2026
A EREENNRENRED 20265525
2. The continuing R&D activities of other 57.97 3.00% 57.97 - - -
innovative and generic drug candidates
AHER RS REENEETE Y
3. The milestone payments of our other 96.62 5.00% 96.62 - - -
in-licensed drug candidate
AFEMAIERE SN RBAN
4. The further expansion of our sales and 154.58 8.00% 124.07 15.93 14.58 By the end of
marketing team in anticipation of new 2026
product launches in the coming year 202655270
BORERELNER - AfE-SEREERE
Carrying out the production line expansion 135.27 7.00% 135.27 - - -
of our advanced Nansha manufacturing
facility in anticipation of our product
launches in the coming years
RABUAEINEREERRRTEEGRE
NEERREENERLS
Our business development activities and 9.62 5.00% 9.62 - - -
the expansion of drug pipelines
EHRREERERERNER
Working capital and other general 193.23 10.00% 193.23 - - -
corporate purposes
EEESRAM-RORAR
1,932.32 100.00% 1,531.95 88.10 312.27
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As at June 30, 2026, all the unused net proceeds
are held by our Company in short-term deposits
with licensed banks or authorized financial
institutions in Hong Kong and the PRC.

The expected timeline for utilizing the net proceeds
from the Global Offering is based on the best
estimation of future market conditions made by our
Company and is subject to changes in accordance
with our actual business operation. Going forward,
the net proceeds will be applied in the manner as
set out in “Future Plans and Use of Proceeds” of the
Prospectus. As of the date of this report, there is
no change in the intended use of net proceeds as
previously disclosed in the Prospectus.

PURCHASE, SALE OR REDEMPTION
OF OUR COMPANY'’S LISTED
SECURITIES

During the Reporting Period, the Company
repurchased 1,653,000 ordinary shares on the
Stock Exchange at an aggregate consideration of
HK$4.4 million (including expenses). As at 30 June
2026, such repurchased shares had not yet been
cancelled and were therefore included in other
reserve as at the reporting date. The shares were
repurchased for cancellation and were not held as
treasury shares.

R2026F6 A30H * AR RMSHIA
FHEEAARRNERFRIAFERE
7B KR B IRT TSGR AT & B o

PRALREEMBIRFENRYRHE
THRIBA R AR SRR th My B (b T
HIET - AIRE R IR R M AR R EIMLIE
HEW - REARR  FISRIBFERIZR
I B2 AR RE B K PR 1S FOR A& | — &R PT
HOAER - NARS AH - SR
HHRERGERRER LA MNESEL
EEE) -

BE - HERWEEXLF LD
&

SR A NN B8 el B El
1,653,000 LAk - BREAR4I4EE
B (BERY) RB|EBE  2E5HE
& ARt e - HULET AR 202646 A30
BEEAEEAR - ZERMG T ATHTE
| - WIEREFROIEE °
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The details of the shares repurchased are as
follows:

BRI FEDT

Aggregate

No. of purchase

ordinary Price per share price

shares BRER (including

repurchased Highest Lowest expenses)

BEEE

Month of repurchase  EEAH BEEBERHE B& BIE (BHEBAX)
HK$ HK$ HK$ HK$'000

BT BT BT FHET

June 2026 2026564 1,653,000 2.832 2.481 4,403

Save as disclosed above, neither the Company
nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities
and/or sold any treasury shares during the
Reporting Period.

MATERIAL INVESTMENT,
ACQUISITIONS AND DISPOSALS

During the Reporting Period, the Company did
not have any material investment, acquisitions
or disposals of subsidiaries, associates and joint
ventures.

MATERIAL LITIGATION

We were not involved in any material litigation
or arbitration during the six months ended June
30, 2026. Our Directors are also not aware of any
material litigation or claims that were pending
or threatened against our Group during the six
months ended June 30, 2026.

Br EXATEEESN  RIEHAN - AAF
FEEFBEARMERE  HELED
EAART LTRSS R RHEEAES

Retn

EARE - WBERHE

RBERA - ARRLEETERMBER
A BEARRAZLEMNEMNERE
& R E -

EPNGIEA
RN B ZE202656 4308 1L61H A1 &
W RAEMEAFARKIME - REZE2026

F6A30HIL6MEA  EFHAMEEIE
PR ST E AR H M E RFARE AR -
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CHANGES TO DIRECTORS’ AND
CEO’S INFORMATION

The Company is not aware of any changes in
the information of Directors and CEO which are
required to be disclosed pursuant to Rule 13.51B of
the Listing Rules during the Reporting Period and
up to the date of this report.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed herein, none of the Directors or
any of their respective associates were granted by
our Company or subsidiaries any right to acquire
shares in, or debentures of, our Company or
subsidiary, or had exercised any such right during
the six months ended June 30, 2026.

CONTINUING DISCLOSURE
OBLIGATIONS PURSUANT TO THE
LISTING RULES

As of June 30, 2026, the Directors were not aware
of any circumstances giving rise to the disclosure
obligations pursuant to Rules 13.20, 13.21 and
13.22 of the Listing Rules.

EERTHRARERN 2

ARRETHABRRERARBEERRE
BHIAILAEEMRIE EMARRIFE13.51B
BATERENENES RITRARANE
o

ESWRR O SEREREFR

MRANX T FEE SN - REE2026F6 A30
HIE6MEA @ EEHES EMNTMHE
UN %3 ZNNCIE A = NCTE-h RE R EIR G
AR AT B A RIRR D S E B AR -
INVEFTE (R R

BELTRAUNSERBESE

M2026F6 A30H @ ®FEW AMEAE
B RARYE EARAI%13.20 ~ 13.21 %
13.226EEFBRET -
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AUDIT COMMITTEE

The Audit Committee has reviewed the accounting
principles and practices adopted by our Group and
discussed auditing, internal control and financial
reporting matters, including the review of our
Group’s unaudited interim financial report for the
six months ended June 30, 2026.

The Audit Committee reviews and assesses the
effectiveness of our Company’s risk management
and internal control systems which cover all
material financial, operational and compliance
controls. The Audit Committee also reviews
regularly the corporate governance structure
and practices within our Company and monitors
compliance fulfillment on an ongoing basis.

APPRECIATION

We wish to express our sincere gratitude to our
Shareholders and business partners for their
continued support, and to our employees for their
dedication and hard work.

By order of the Board

Zhaoke Ophthalmology Limited
Dr. Li Xiaoyi

Chairman and CEO

Hong Kong, August 28, 2026

BEREES

BERZBEECERNAEERAN SR
KB W mEL - NEPEE R B
EEH BEERHAEEBZE2026%6A
30H 618 A B RERZ D R BI|E -

BERZEeRHN AR AR EREE R
NEBEIE ARG OREMEEANT - 2B
BREENRY - BREEGTERES
AABMEEERRIBERIE - YHEE
REREITER -

Bt

BPEREREEBBHE BRI
RRBIE DM RAREROBGE -

EEEEM
KRN ERAT
FIEFRITEARE
FNREL

&H7E - 202658 H28H
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Consolidated Statement of Profit or Loss
meBER

For the six months ended June 30, 2026 - unaudited ZF2026%6 /304 16167 — K #5 &

Six months ended June 30,

HZ6H30H161EA
2026 2025
20265 20254
Notes RMB’'000 RMB’000
Biat AR¥T T AR¥ETTT
Revenue Wz 18,828 15,803
Cost of sales SHE AR (9,080) (7,336)
Gross profit EF 9,748 8,467
Other income HiA 14,740 26,268
Other net gain HAb W FEE 21,681 20,012
R&D expenses e (105,751) (113,050)
General and administrative —#& &7TE &
expenses (33,210) (30,559)
Selling and distribution SHE RO A
expenses (24,825) (23,421)
Finance costs AR AR (4,976) (4,340)
Loss before taxation BRBLATES 18 (122,593) (116,623)
Income tax Frig i = -
Loss for the period HRNEER (122,593) (116,623)
Loss per share (RMB) SREBR(ARKET)
Basic EEWIN (0.22) (0.21)
Diluted e (0.22) (0.21)

The notes on pages 83 to 108 form part of this  Z83Z=108E MM sE Ak A rh HIBT 75 3R &
interim financial report. B—&5 -
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Consolidated Statement of Profit or Loss and
Other Comprehensive Income

ReBEsEREMEZEKER

For the six months ended June 30, 2026 - unaudited # Z=2026%6/30H iF61F 5 — F#5&#

Six months ended June 30,

BZE6A30H16MEA
2026 2025
20264 2025%
Notes RMB’000 RMB’000
Bzt ARBTT ARETT

Loss for the period HREER (122,593) (116,623)

Other comprehensive HAHMEERE
income for the period

Item that may be HigrpeEHnEs
reclassified subsequently  BzHIEBEE -
to profit or loss:

Exchange differences on  BENEEEEIIEA
translation of financial R E RIS
statements of entities with FREXME X =58
functional currencies other

than Renminbi ("RMB") (68,519) (78,750)
Total comprehensive HAZHEWRAE
income for the period (191,112) (195,373)

The notes on pages 83 to 108 form part of this  583Z108E MM sE Ak AN rh BT 75 3R &
interim financial report. #—&5 o
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Consolidated Statement of Financial Position
ZEMBMRRE

At June 30, 2026 - unaudited K2026%6/730H —F#5&#

As at As at
June 30, December 31,
2026 2025
A2026%F H2025%F
6A30H 128318
Notes RMB’000 RMB’000
Hiat ARBT AREFTT
Non-current assets FRBEE
Property, plant and M -~ BB RE
equipment 7 143,230 158,609
Intangible assets mAE 8 476,676 383,642
Prepayments and deposits T FIE RiRE 9 19,955 19,215
639,861 561,466
Current assets REEE
Inventories & 13,687 14,630
Trade and other B 5 R E AW IE
receivables 9 44,734 56,732
Amounts due from related fEURRIEEA T FIE
companies 28,262 5,240
Pledged bank balances BEEPRITER 10 295,641 336,431
Time deposits with original REIHARB31E A
maturity over three HITE HRAE X
months 10 218,211 1,502
Cash and cash equivalents & RIESZEY 10 497,617 959,311
1,098,152 1,373,846
Current liabilities REAE
Trade and other payables ZEZREAMESTE 11 49,829 36,468
Contract liabilities ARaRE 2,546 1,726
Amounts due to related FETRABSE A RIRUE
companies 9,362 7,259
Bank and other loans RITREAMER 12 248,875 270,371
Lease liabilities HEBE 11,266 12,583
321,878 328,407
Net current assets REBEEFE 776,274 1,045,439
Total assets less current EEZAERTBHERE
liabilities 1,416,135 1,606,905
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As at As at
June 30, December 31,

2026 2025

R2026%F 720255

6A30R 12A31H

Notes RMB’000 RMB’000
Hiat ARBTT AREFT

Non-current liabilities FERBAE

Lease liabilities HEBE 6,419
Contract liabilities EHEaE 20,896
Long service payment RHRKSERE

liabilities 120
Deferred income BT A 545

27,980

Net assets EEZRE 1,388,155 1,575,887
Capital and reserves EXRFEE

Share capital (LN =¥ —*
Reserves s 1,388,155 1,575,887

Total equity AR 1,388,155 1,575,887

* The balance represents amount less than RMB1,000. * wEHeEONARKEL,0007T ©

The notes on pages 83 to 108 form part of this  583Z=108E MM sk AN rh BT 75 3R &
interim financial report. #—&5 o
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Consolidated Statement of Changes in Equity
mEERRER

For the six months ended June 30, 2026 - unaudited ZF2026%6 /304 16167 — K #5 &

Attributable to equity shareholders of the Company

FARERRRL
Share Share Other Capital Merger  Exchange  Accumulated
capital premium reserve reserve reserve reserve losses Total

& BitER RleRE REGR B EiEk £ithE it
RMB000 RMBI000 RMBI000 RMB000 RMB000 RMB000 RMBI000 RMBI000
ARBTT  ARETR  ARMTR  ARMTR ARMTR  ARMTR ARMTR ARMTR

Balance at January 1, 2025 H025E1R1B0ER S 544363 4358 121,876 241 362,549 (4034753) 1900077

Changes in equity for the six months ended 2202556530 L6AH

June 30, 2025: a8
Loss for the period BhER - - - - - - (116623)  (116623)
Other comprehensive income by - - - - - (78,750) - (78,750)
Total comprehensive income AEhREE - - - - - (78750)  (11663)  (195373)
Equity-settled share-based payment expenses M EREENRABERITRS - - - 1349 - - - 1349
Lapsed share options BARERE - - - (708) - - 708 -
Balance at June 30, 2025 H20255630RKER 5,443,636 43% 0517 283,79 (4150,668) 1,706,053
Balance at January 1, 2026 H202651R1RER 5,454,086 113,880 239343 (4,238,191) 1,575,887

Changes in equity for the six months ended 202656830 L6[AH

June 30, 2026: EE88:
Loss for the period BhER = - - (12259)
Other comprehensive income Eh2ENG - - (68,519) -
Total comprehensive income SEhEEE = = (68519)  (122,593)
Equity-settled share-based payment expenses  JERSENRAAERINHER - 6,488
Repurchase of shares HERG (3,654) -
Shares issued under share FEEREEEARG

option schemes 5,250 (4,704) 546
Lapsed share options BRIEERE o (45) -
Balance at June 30, 2026 1202656830 AKER 5,459,336 115,619 2411 1,388,155
* The balance represents amount less than RMB1,000. * EHERINARKEL 0007

The notes on pages 83 to 108 form part of this  Z83Z=108E M sEfE Ak AN rh HIBT 75 3R &
interim financial report. H)—EB5 ©
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Condensed Consolidated Cash Flow Statement
PGS RERER

For the six months ended June 30, 2026 - unaudited Z2026%6 /304 16167 — K+ &

Six months ended June 30,

BZ6A30H6fEA
2026 2025
2026%F 20254
RMB’'000 RMB’000
AR¥T T AR¥ET T
Operating activities REER
Cash used in operations CEARE (148,984)
Net cash used in operating K& EEFARESEE
activities (148,984)
Investing activities RETE
Decrease in pledged bank BHERIRITAERR D
balances 30,586 -
Payment for purchase of EERENNR
investments (74,861) -
Proceeds from sales of HERERTERIE
investments 74,938 70,646
Increase in time deposits with  RE|HIRBE3EAR
original maturity over three TEERTFFE M
months (218,842) (2,334)
Increase in prepayment on the BEE®E - HiE&E
purchase of property, plant ENSEINE LSl
and equipment (177) -
Payment for the purchase of BEMXE  REKRZE
property, plant and ESEE=A
equipment (3,130) (3,513)
Payment for the purchase of EE R EEMNNRK
intangible assets (109,687) (591)
Interest received [RE €SS 15,338 24,975
Increase in amounts due from  fEURERES A B IR N
related companies (25,764) (210)
Net cash (used in)/ REFB(FTA) s
generated from ReFE
investing activities (311,599) 88,973
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Six months ended June 30,

BZE6A30H16MEA
2026 2025
20264 2025%
Note RMB’000 RMB’000
Bat ARBTT ARETT

Financing activities REEE

Proceeds from bank and RITREMERN

other loans FriSsRIR 52,750 74,000
Repayment of bank and EEBITREMER

other loans (74,246) (39,022)
Payment for the BRI 3R

repurchase of shares (3,654) -

Proceeds from shares
issued under share
option schemes

IRRRB AR 18T
BeAn KPS R

Other cash flow arising BEEBFTEER

from financing activities HipR e RE (7,623)
Net cash (used in)/ BEER (),

generated from FIEREFE
_financingactivities  EEEENCIZEY] 20 27,355
Net decrease in cash ReRRSEEY

and cash equivalents AR (32,656)
Cash and cash FORERES

equivalents at the ZEY

beginning of the year 1,121,005
Effect of foreign NEEZSETE

exchange rate

changes (37,085)
Cash and cash HREERES

equivalents at the ZEY

end of the period 1,051,264

The notes on pages 83 to 108 form part of this  583Z=108E MM sEE Ak AN rh HIBF 73R &
interim financial report. B —EB5 ©
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Notes to the Unaudited Interim Financial Report
R E R P HA B A R P o

(Expressed in Renminbi unless otherwise indicated) (%3555 @ ZAIUNREZS))

1 BASIS OF PREPARATION

(a)

(b)

General information

Zhaoke Ophthalmology Limited (the
“Company”) was incorporated in the
British Virgin Islands on January 20,
2017. On April 29, 2020, the Company
was redomiciled to the Cayman Islands
with its registered office at Vistra
(Cayman) Limited, Grand Pavilion,
Hibiscus Way, 802 West Bay Road,
George Town, Grand Cayman as an
exempted company with limited liability
under the Companies Act, Cap 22 (Law
3 of 1961, as consolidated and revised)
of the Cayman Islands. The Company
is an investment holding company. The
Company and its subsidiaries (together,
the “Group”) are principally engaged
in the development, manufacturing
and marketing of ophthalmic drugs and
products.

Statement of compliance

This interim financial report has been
prepared in accordance with the
applicable disclosure provisions of the
Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong
Limited, including compliance with Hong
Kong Accounting Standard ("HKAS")
34, Interim financial reporting, issued
by the Hong Kong Institute of Certified
Public Accountants ("HKICPA"). It was
authorised for issue on August 28, 2026.

(a)

(b)

—REHR

JKBHREIBRAR([RAF])
R2017F 1 208 E R E &R
LRSI MK - 720204
47298 - ARREBMERS
e BRERSHEEES
22E R ANE(1961F 473
LERE RIEFT) N REREE
RAR] - =& A Vistra
(Cayman) Limited @ it %
Grand Pavilion, Hibiscus
Way, 802 West Bay Road,
George Town, Grand
Cayman ° N2 & A —EIRE
ZRAR - ARFEIREWBA
Al(SEIAEE]) FERER
MEEy REMNRE £ER

BHRBRA

AR EART TS S O IR R A B
ERGFAERARES LTHR
AR ERA B R RE - B
BFEEGAGEMNE
BEETERIE 345 P Y5
WE] - WH202648H28H
ERREER -
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1

84

BASIS OF PREPARATION
(CONTINUED)

(b) Statement of compliance

(Continued)

This interim financial report has been
prepared in accordance with the same
accounting policies adopted in the
consolidated financial statements for the
financial year ended December 31, 2025,
except for the accounting policy changes
that are expected to be reflected in
the consolidated financial statements
for the financial year ending December
31, 2026. Details of any changes in
accounting policies are set out in note 2.

The preparation of an interim financial
report in conformity with HKAS
34 requires management to make
judgements, estimates and assumptions
that affect the application of policies
and reported amounts of assets and
liabilities, income and expenses on a
year-to-date basis. Actual results may
differ from these estimates.

Zhaoke Ophthalmology Limited Interim Report 2026
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1

BASIS OF PREPARATION
(CONTINUED)

(b) Statement of compliance

(Continued)

This interim financial report contains
condensed consolidated financial
statements and selected explanatory
notes. The notes include an explanation
of events and transactions that are
significant to an understanding of
the changes in financial position and
performance of the Group since the
year ended December 31, 2025. The
condensed consolidated interim financial
statements and the accompanying notes
do not include all of the information
required for a full set of financial
statements prepared in accordance with
HKFRS Accounting Standards.

The interim financial report is unaudited,
but has been reviewed by the Company’s
Audit Committee.

1

mBLEYE ()

(b) ERBHE)

A HMBHRER S HBEA
B R LA T8 E M T
- ZENMEeEE THaE
2202512 A31HIEFE A
RAEE BB AN R R R
PMEBERNEHRZHH
F o RRERA T IR SRR
NBEM ML T BIEIRRE
BB E S HERRRNE
EMBRERAFNREER -

B IS ARG E R F’EE
HARFNEZZE S
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86

CHANGES IN ACCOUNTING
POLICIES

The HKICPA has issued a number of
amendments to HKFRS Accounting
Standards that are first effective for the
current accounting period. Of these, only
the amendments to HKFRS 9, Financial
instruments and HKFRS 7, Financial
instruments: Disclosures - Amendments
to the classification and measurement of
financial instruments, are relevant to the
Group’s financial statements. The impacts of
adopting these amendments are discussed
below.

Amendments to HKFRS 9, Financial
instruments and HKFRS 7, Financial
instruments: Disclosures —
Amendments to the classification
and measurement of financial
instruments

The amendments clarify when a financial
asset or a financial liability is recognised
and derecognised. They also introduce an
optional exception that permits an entity to
derecognise a financial liability before the
settlement date when the financial liability is
settled in cash using an electronic payment
system, provided that specific criteria are
met. None of these developments have had
a material effect on how the Group’s results
and financial position for the current or prior
periods have been prepared or presented.

The Group has not applied any new standard
or interpretation that is not yet effective for
the current accounting period.

BETBREH

ERGIMASEEMZENEE
AR ERERN BB BRES
FHERERTA « K - EFERHG
BEENFIR(ET ) ERMTA]
REBVBEREEANE7 RSB T
A FE-eRIANYRNGE
(IEFTAR) J B SR BB 15 TR AR
PRINZEETT AP EN T XA ©

BB BREEREIR(EFT
FEMITAIREBUBEE
HRE7HEWMITE  KE—
ERMITANTERFE
(f&FTA<) |

ZEEIABERRMEEXTRA
AT B R R e 42 LEHERR © X F 18
RIS AR HISMER -
NHERESRABEBETFN
EGURSEENBERT  REHE
ARRIEERZEREBE  WHAN
BREGRN ZFERRYAKER
7 B ) ok 38 7 B 8 9 36 48 B B 75K
MRRREN T AL EERTE -

7N 6 B30 45 8 P (R ] A AR & 5t R
B AR AR FTR] R 2 B
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3 REVENUE AND SEGMENT 3 WaEkIMBEHESE
REPORTING

(a) Revenue (a) W&

The principal activities of the Group AEBEEEEBERBRIEY

are development, manufacturing and REMNAE  £EREH -

marketing of ophthalmic drugs and

products.

(i) Disaggregation of revenue (i) Bz
Disaggregation of revenue from BERFAHNEREEE
contracts with customers by major M RISED T ¢
products or service lines is as
follows:

Six months ended June 30,

HZ6H30H161EA
2026 2025
2026%F 20254
RMB’'000 RMB’000
ARBFR AREF T
Revenue from EBUBREE
contracts with Rl 155581 E
customers within AKNEFEY
the scope of &
HKFRS 15
Point in time: BrEf
Sale of ophthalmic SHEE AR} EEY)
drugs 11,725
Sale of other drugs  $§&H M #Y 2,622
Sale of ophthalmic SHE RELE @
products 757
Over time: BERFR ¢
Income from exclusive B 7 KA
distribution rights 676
Income from CMO CMOFRRIEUA
services 23
15,803
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3 REVENUE AND SEGMENT
REPORTING (CONTINUED)

(a) Revenue (Continued)

(i)

(i)

Disaggregation of revenue
(Continued)

The Group’s customer base is
diversified and no customer (six
months ended June 30, 2025:
one) with whom transactions have
exceeded 10% of the Group’s
revenue. During the six months
ended June 30, 2025, sale of other
drugs to this customer amounted to
approximately RMB2,622,000, and
arose in Chinese Mainland.

Revenue expected to be
recognized in the future arising
from contracts with customers
in existence at the reporting
date

As at June 30, 2026, the
aggregated amount of the
transaction price allocated to the
remaining performance obligations
under the Group'’s existing contracts
is RMB23,442,000 (December
31, 2025: RMB22,631,000). This
amount represents (i) income from
granting of exclusive distribution
rights of the Group’s products under
distribution and supply agreements;
and (ii) income from CMO services
agreement entered into between
the Group and its customers, and
will be recognized as income over
the remaining contractual period.

Wm0 BP R ()

(a) Wz (&)

(i)

(i)
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3 REVENUE AND SEGMENT
REPORTING (CONTINUED)

(b) Segment reporting

Operating segments are identified on the
basis of internal reports that the Group’s
most senior executive management
reviews regularly in allocating resources
to segments and in assessing their
performances.

The Group’s most senior executive
management makes resources
allocation decisions based on internal
management functions and assess
the Group’s business performance as
one integrated business instead of by
separate business lines or geographical
regions. Accordingly, the Group has only
one operating segment and therefore, no
segment information is presented.

Wm0 BP R ()

(b) 2E®/E

BENBIREBEAEERSTT
BERERADBOEERR
FHE D BRI TE B B M A

EBRETETE -

AEENRTREEERE
NEPERBEFHERD A
RE - WK AEERS A
R d 275 (M SRR I8 L K 75 4%
kIR R i) Rl E B RE -

Hitt - AEER B —ERE D
B R 2 FIEM D F
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3 REVENUE AND SEGMENT

REPORTING (CONTINUED)

(b) Segment reporting (Continued)

Geographic information

The following table sets out information
about the geographical location of (i)
the Group’s revenue from external
customers and (ii) the Group’s property,
plant and equipment and intangible
assets (“"specified non-current
assets”). The geographical location of
customers is based on their operating
location. The geographical location of the
specified non-current assets is based on
the physical location of the asset, in the
case of property, plant and equipment,
and the location of the operation to
which they are allocated, in the case of
intangible assets.

Wm0 BP R ()

(b) 23S (&)
@& R

TREFIBEG)AEERE I
BELEME  R()AEE
HIE - BB KRR A S BT
HEE(BEERBEE M
BUEER - RPHMIEBLE
BEREEEHE - 3% - &
FERBREME @ HEFRBE
EMMEVEANEEMEE
BE: MUEREEMmS -
FEFRBDEEMNIIEMNER
NEEDEEBAENE -

Revenue from Specified non-current
external customers assets
REIMIEF MK KEFRBERE

Six months ended As at As at
June 30, June 30, December 31,
HZ6A30R1L6fA 2026 2025
2026 2025 120265 1220255
2026F 2025% 6A30H 12A31H

RMB'000 RMB'000 RMB'000 RMB'000
ARBT T ARETT AR®T T ARBTT

Hong Kong (place of &8 (Ffifest)

domicile) 350 285,755
Chinese Mainland AR 14,708 256,496
South Korea HE 601 -
Others Hity 144 -

15,803 542,251
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LOSS BEFORE TAXATION 4 KRBIAIEE

Loss before taxation is arrived at after KRB AT B B DA NBR (READ BATR
charging/(crediting): BIRMRIER -
(a) Finance costs (a) MR
Six months ended June 30,
HZE=6H30H161EA
2026 2025
2026%F 20254
RMB’'000 RMB’000
ARETT ANRBEFIT
Interest on bank and RITREAE R
other loans FE

Interest on lease liabilities A& & &7 &

(b) Other items (b) HfhER
Six months ended June 30,
BZ6A30HL6MEA
2026 2025
2026%F 2025%F
RMB’'000 RMB’000
ARBFR AREBFIT
Amortization of intangible /& &%
assets 7,063
Depreciation charge HEEMR
- owned property, plant —BB%E -
and equipment = K& 16,286
- right-of-use assets —FREEE 4,088
Fair value change of RBEPHERNE
investments recognized &R F{EEE)
in profit or loss
- realized —BER (2,352)
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INCOME TAX

The Group is subject to income tax on an
entity basis on profits arising in or derived
from the jurisdictions in which members of
the Group are domiciled and operated.

The Company is incorporated in the Cayman
Islands as an exempted company with limited
liability under the Cayman Companies Act.

There is no income tax in the Cayman
Islands and accordingly, the operating results
reported by the Company, is not subject to
any income tax in the Cayman Islands.

No provision for Hong Kong profits tax has
been provided for at the rate of 16.5% as the
Group’s Hong Kong entity sustained a loss for
taxation purposes.

No provision for Chinese Mainland corporate
income tax has been provided for at a rate of
25% pursuant to the Corporate Income Tax
Law of the PRC and the respective regulations,
as the Group’s PRC entities sustained a loss
for taxation purposes.

Fri8B:

AEBAREKE A REMREE
FEREEERAELKMENE
REREEMBAEN -

ARARERASQAFERASES
MR AR R ER AT -

FMEREWEMER - Hit - A2
AMENEEREERSHEHA
BNERPTEH -

HRAKBENEBERRHBMH S
SEBE R EIR16.5%MF X
HREBME TS -

HRAEENTREERRHREH S
SREE SRBEDBEEEMREH
ERBRER  WEIR25% M X
FHRPEIARER SR -
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6 LOSS PER SHARE

(a)

(b)

Basic loss per share

The calculation of basic loss per share is
based on the loss attributable to ordinary
equity shareholders of the Company of
RMB122,593,000 (six months ended
June 30, 2025: RMB116,623,000) and
the weighted average of 548,478,914
ordinary shares (six months ended June
30, 2025: 546,139,172 ordinary shares)
in issue during the interim period.

Diluted loss per share

Diluted loss per share is the same as
basic loss per share for the six months
ended June 30, 2026 and 2025, as all of
the potential ordinary shares are anti-
dilutive.

6 SRER

(a)

(b)

ERHERIARAT HMRE 2026

BREFER

FREARBE RS B
NIRRT L BERRTE
iy E518 AR ¥ 122,593,000
T (EE=2025%6 A30A1t6
A AR#116,623,000
T K B BT AR A
5 2 548,478,914 % (& =
202596 A30H IL6ME A :
546,139,172 4 -

BREEER

HRFAEEELBERHAERR
BEyE  WHZE202655 K
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REEBEEGRENEER
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7 PROPERTY, PLANT AND
EQUIPMENT

(a)

(b)

Right-of-use assets

During the six months ended June
30, 2026, the Group entered into a
lease agreement for use of office, and
therefore recognized an addition to
right-of-use assets of RMB2,080,000
(six months ended June 30, 2025:
RMB1,715,000).

Acquisitions and disposals of
owned assets

During the six months ended June 30,
2026, the Group acquired items of other
property, plant and equipment with
a cost of RMB2,017,000 (six months
ended June 30, 2025: RMB990,000). No
other property, plant and equipment was
disposed of during the six months ended
June 30, 2026 (six months ended June
30, 2025: RMBNil).

8 INTANGIBLE ASSETS

94

During the six months ended June 30, 2026,
the Group acquired intangible assets with a
cost of RMB109,687,000 (six months ended
June 30, 2025: RMB591,000). The Group did
not dispose of any intangible assets during the
six months ended June 30, 2026 (six months
ended June 30, 2025: RMBNil).

7 ME BERRE

(a)

(b)

EREEE

#HZE2026%F 6 A30H L6
R REBERFL—HESHE
AERPAE - MHERRER
A& EAR2,080,0007T
(B £2025%6 A30F [L61E
A AR¥1,715,0007T) °

BERHEBREE

HZE2026%6 A308 (-61E
A AEBREEMYE - K
EREZHBER  BRABAR
# 2,017,000 T (& = 2025
F6HA30HIL6MEA : AR
990,000T) ° # =20264F
6A30H1L61EA  NEEW
MEEHMYE - BEREE
(B E=202546 A30A (L6
B AREZT) -

8 HJ|EEE

HZE20266 A308 L6{AA @ &
SEBBETLEE  RABARE
109,687,000 7t ( & = 2025 F 6
A30H1E6MEA : AKR® 591,000

JT) e

B E2026%6 A30H 1E61E

A - A B S AR A
(H£=2025%6 A30H1E6MEA : A
REET) -
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TRADE AND OTHER RECEIVABLES

As of the end of the reporting period, the
ageing analysis of trade debtors, based on the
invoice date and net of loss allowance, is as
follows:

9 ESRHEMEWRRE

RBEHR - BHRUARREN
SRHRABREBRRERRNKRED

MR -

As at As at
June 30, December 31,
2026 2025
A2026%F H2025%
6H30H 12A31H
RMB’'000 RMB’000
AR¥T T ARBETFTT

Within 1 month 1EAA

1 to 2 months 1£2M8A

2 to 3 months 2=3fE A

Over 3 months but within BiE3EAE6EA N
6 months

Over 6 months HBiE6fE A

Trade receivables, net of B 5 EY R IE
loss allowance (s EERE)

Value-added tax recoverable aJlg[El#E{E 7

Prepayments to suppliers FEEERG R IE

Other receivables Hfih Y zk T8

Represented by: (e

Non-current portion IERENE D

Current portion mENER S

Trade receivables are due within 30-90 days
from the date of billing.

Apart from the non-current portion disclosed
above, all of the other trade and other
receivables are expected to be recovered or
recognized as expenses within one year.

B Z RN IER R B #{1230290
HAEIE -

B EXFTRBERIERB R DN - A
BEME S RE b ERRIETR R
R—FRRELER B -
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10 CASH AND BANK BALANCES 10 RERBITHEER

As at As at
June 30, December 31,
2026 2025
H2026%F R2025%F
6A30H 12H31H
RMB’000 RMB’000
AR¥T T AREEFTT

Cash at banks RITHES 497,617 959,311

Cash and cash equivalents in R4GEEBEERERN
the consolidated cash flow & RRE&EEY
statement 497,617 959,311

Pledged bank balances BRI T
(note) (K15%) 295,641 336,431
Time deposits with original  REZIHBiR:B3EA
maturity over three months )& Eif7 3% 218,211 1,502
1,011,469 1,297,244
Note: As at June 30, 2026 and December 31, 2025, these it - 75202646 A30H 2025412 A31
bank balances were pledged to banks for banking A ZEHRITERDER FHRITUR
facilities. FIRTTRYE -
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11 TRADE AND OTHER PAYABLES

As of the end of the reporting period, the

11 EZRHEMENTR

RNBEHR - BHEMIRRENE

ageing analysis of trade creditors, based on ZHENRRATANT -
the invoice date, is as follows:
As at As at
June 30, December 31,
2026 2025
#2026%F R2025%F
6H30H 12HA31H
RMB’'000 RMB’000
AR¥ET T AREEFTT
Within 1 month 1E AR 25
1 to 3 months 1Z318A 1
Over 3 months but within HA31E AE6ME AN
6 months -
Over 6 months BiB6ME A 294
Trade payables B SR FE 320
Payables for purchase HEEME  BEEHR
of property, plant and ERER R
equipment 3,468
Payroll payables EREE 12,231
Accrued costs for R&D T EE S R AR
expenses 11,910
Payables for purchase of PRI R R
materials 1,605
Accrued office expenses and [EF AR K&
others HAh 6,189
Other taxes payables H b FERITRIE 745
36,148
Trade and other payables 5 &k HMENTRE 36,468

P B 5 M E A e SR TEEI S
—FREFIIRERERE -

All of the trade and other payables are
expected to be settled within one year or are
repayable on demand.
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12 BANK AND OTHER LOANS

12 RITREMER

As at As at
June 30, December 31,
2026 2025
20264 R2025%F
6A30H 12A31H
RMB’'000 RMB’000
ARBFT ARBFIT
Secured and repayable BHEFRRLIFAL
within 1 year or on RERER
demand 270,371

The bank and other loans were obtained by
the Group’s subsidiary, Zhaoke Guangzhou.

At June 30, 2026, Zhaoke Guangzhou
had banking facilities of RMB285,500,000
(December 31, 2025: RMB280,000,000) and
utilized to an extent of RMB284,375,000
(December 31, 2025: RMB270,371,000), and
the respective bank loans were secured by the
Group'’s pledged bank balances (note 10).

RITREMERBANEEME QA
JERHEMERIS -

H20265E6 A30H © KEEIME
A E # 285,500,000 7t ( 2025 4
12A31H : AR%280,000,000
TL)RRITRE  YEBHRAARE
284,375,000 (20254 12 A 31
B : AR#270,371,0007T) @ M
HEBITERAAEENCIKFR
T4 (HFEL0) MEIEIR o
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13 EQUITY SETTLED SHARE-BASED

TRANSACTIONS

On November 17, 2020 and April 1, 2021,
the shareholders of the Company approved
the Pre-IPO Share Option Scheme and Post-
IPO Share Option Scheme respectively
(collectively, the “Schemes”) which are
the share-based incentive plan to reward,
retain and motivate the Group’s employees,
directors and consultants (collectively,
“eligible persons”). Under the Schemes,
the directors of the Company are authorized,
at their discretion, to grant share options
to acquire ordinary shares of the Company
to eligible persons on a fair and reasonable
basis with reference to the performance of the
Company and contribution of the individuals.

During the six months ended June 30, 2026,
779,000 options were exercised (six months
ended June 30, 2025: Nil). No options were
granted during the six months ended June 30,
2026 and 2025.

During the six months ended June 30, 2026,
81,750 options were lapsed (six months
ended June 30, 2025: 327,500).

13 UEmRSEURGHERN

X5

7K 2020611 A17H k202154 A
1R NRAIRBRIEERAFEE
AR RERT B B R A B ERE
st (R RST8] - R
RE)  RBEMABAKEESR &
ENER(REEEBAL K
R EIET 8 - REBEZFFE - A2
REFERBEATAENEE
SERRNRMZR REANER -
MismaEBALREBEARLA
BB RE o

REE2026566 A30H 1IL6f@ A -
779,00015 BEREREE BT (B =
2025F6A30H161EA : ) - &
20264 20256 A30H 1-61E
P RS AR R -

MAE = 202646 A308 -6
B+ 81,750 17 % B # B 4 K
(H%22025F6 308 [L61d A :
327,500173) °
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14 CAPITAL, RESERVES AND

14 BX - RERKRE

DIVIDENDS
(a) Share capital (a) B&
Issued and fully paid ERTRAZR
As at June 30, 2026 As at December 31, 2025
142026567300 #2025%12A318
Number of Number of
shares Amount shares Amount
RAEE kx| POEE! Ex
RMB'000 RMB'000
ARETT AREFL
Ordinary shares, ERTRAREER
issued and fully
paid
At the beginning of 8/ 54
the period/year 547,970,012 546,139,172 -*
Shares issued under  REEREBIETRG
share option schemes (/&)
(note) 779,000 1,830,840 -
At the end of the 85X
period/year 548,749,012 547,970,012 X
* The balance represents amount less than * e EON ARKEL,0007T ©
RMB1,000.

100

Note: During the six months ended June 30, 2026,
options were exercised to subscribe for
779,000 ordinary shares in the Company at
a consideration of HK$621,000 (equivalent
to RMB546,000), of which RMB1 was
credited to share capital in accordance with
the par value of share capital. RMB4,704,000
was transferred from the capital reserve to
the share premium account.
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14 CAPITAL, RESERVES AND

DIVIDENDS (CONTINUED)

(b) Dividends

No dividends have been paid or declared
by the Company during the six months

ended June 30, 2026 and 2025.

(c) Purchase of own shares

During the six months ended June 30,
2026, the Group repurchased its own
shares on The Stock Exchange of Hong

Kong Limited, as follows:

14 &% - RERKRE(F)

(b) RE

REE20264 2202546 A
30RL6MEA » AARILHIK
NMRERBE -

(c) BEASRG
NEE2026%6 A30H IE61E
B AEEERBEEHERS
FIERARBREARS KRG -
WEINAT -
Aggregate
purchase
Highest Lowest price
price paid price paid (including
per share per share expenses)

BREN BREM HREE

Month/year /R BAE BER (EEE%)
HK$ HK$ HK$'000
BT BT BT
June 2026 202664 2.832 2.481 4,403

The considerations of the purchased
shares for the six months ended June
30, 2026 of HK$4,177,000 (equivalent to
RMB3,654,000) excluding expenses were

charged to other reserve.

#H %= 2026 46 A30H 1t
6MEAMBEERRKRGRE
4,177,000 T (HHERAR
#3,654,00070) (REHFX)
ERH b IR

ERHERIARAT HHIMRE 2026 101



15 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

Fair value of financial instruments
carried at amortized cost

All financial instruments of the Group are
carried at amortized cost, which are not
materially different from their fair values as at

15 ERMIAAVENE

REHRATIEN ST ANA
¥

202646 430 H %2025 12 A
318 ' AEEMN SR T B2 5k
R ARBIER - BATPETESKE

June 30, 2026 and December 31, 2025. Ho
16 COMMITMENTS 16 &iE
Commitments outstanding at June FHIB R EANN202656 A
30, 2026 not provided for in the 300 HARBENRBITRE
interim financial report
As at As at
June 30, December 31,
2026 2025
A2026%F H2025F
6A30H 12H31H
RMB’'000 RMB’000
ARBF AREEFTT
Contracted for R&D AR SZETAY
expenses 39,203
Contracted for acquisition of FLEEE 1T - #4221
software, machinery and BYEHE)
equipment 6,006
Contracted for purchase of B HEIETL
materials 20,075
65,284
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17 MATERIAL RELATED PARTY 17 EXBEBERS
TRANSACTIONS

(a) Key management personnel (a) TEEEEASTM
remuneration
Remuneration for key management AEBFEEEEAST M
personnel of the Group, including (BREEBNARRTEEHE) N
amounts paid to the Company’s N

directors, is as follows:

Six months ended June 30,

HZEZ6H30H161EA
2026 2025
20264%F 20254
RMB’'000 RMB’000
ARET R ARETT
Salaries and other e kEMmME
emoluments 19,071
Discretionary bonuses PIBTEAL 488
Share-based payments  LARD AEMEH
(NEN 1,257
Retirement scheme RRETEIHR
contributions 694
21,510
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17 MATERIAL RELATED PARTY
TRANSACTIONS (CONTINUED)

(b) Financing arrangements

17 EXBBAERS (&)

(b) MERH

Amounts owed by the Group

to a related party
FEEER - BB ARE Related interest expense
As at As at HENERX
June 30, December 31, Six months ended June 30,
2026 2025 BZ6A30R16fR
H2026F 120255 2026 2025
6A308 12A31H 20265 2025F
RMB'000 RMB'000 RMB’000 RMB'000
ARBTR ARBTT ARBTR ARBTT
Lease liabilities FERTRRIEZ(BMN)
due to Zhaoke BRARIMEESR
Pharmaceutical &
(Guangzhou)
Limited 20,573 520

Note: The outstanding balances arising from
the leasing arrangements with Zhaoke
Pharmaceutical (Guangzhou) Limited are
included in “Lease liabilities”.

On April 1, 2025, Zhaoke Guangzhou
renewed the leasing arrangements in
relation to the leased premises with
Zhaoke Pharmaceutical (Guangzhou)
Limited, an indirect wholly owned
subsidiary of Lee’s Pharm. The terms of
the arrangements commenced on April
1, 2025 and will expire on February 29,
2028.

104

Hyat - BEICHER (BN AR AR ZEE
RHMEERARS BT AIEESR

fale

M2025%F4 518 » JKRIEMN SRR
w2 (EMN)BRAR(FRAEERD
ME2ENBAR) RHEENESE
HEZHE - RHEFEIRN202544 A1
HFtE - 102028F2 A298 Ei ©
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17 MATERIAL RELATED PARTY
TRANSACTIONS (CONTINUED)

(c) Other significant related party

17 EXBBAEXR S (&)

(c) EttEXRBBARS

transactions

During the six months ended June
30, 2026 and 2025, the Group had
the following transactions with related

parties:

REZE 20264 2202546 A
3081L61A - AKERER
FEBATRS

Six months ended June 30,
HZ6HA30H1L6MEA
2026 2025
20264F
RMB’'000
AR¥T T

2025%
RMB’000
ARETT

Procurement of CMO
services

Zhaoke Pharmaceutical
(Hefei) Co. Limited
(note (i))

BECMOMR

Rt BEZE (R IE)
BRAR

(st (i) 2,980

Short-term lease of
properties

Zhaoke Pharmaceutical
(Hefei) Co. Limited
(note (ii))

F/ES SR TN

IRt B (R AE)
BERAR

(K152 (ii)) 297

Sale of other drugs

Zhaoke Pharmaceutical
(Hefei) Co. Limited
(note (iii))

HEHMER

KR EZE(AAE)
BRAR

(H1az(iii)) 2,622

Interest on other
loans

Zhaoke Pharmaceutical
(Hefei) Co. Limited
(note (iv))

HtnERHR S

KRtEE(AE)
BRRAR
(Hraz(iv))
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17 MATERIAL RELATED PARTY

TRANSACTIONS (CONTINUED)

(c) Other significant related party

106

transactions (Continued)

Notes:

(i) This represents CMO service fee paid to
Zhaoke Pharmaceutical (Hefei) Co. Limited,
an indirect wholly owned subsidiary of Lee’s
Pharm, in relation to manufacture and
supply of goods.

(ii) This represents short-term lease of
properties from Zhaoke Pharmaceutical
(Hefei) Co. Limited, an indirect wholly owned
subsidiary of Lee’s Pharm.

(iii)  This represents sale of other drugs to
Zhaoke Pharmaceutical (Hefei) Co. Limited,
an indirect wholly owned subsidiary of Lee’s
Pharm.

(iv) This represents interest expense on
other loans from Zhaoke Pharmaceutical
(Hefei) Co. Limited, an indirect wholly
owned subsidiary of Lee’s Pharm, in
relation to short-term loans amounting to
RMB40,000,000. The loans bear interest at
3% per annum and are repayable within six
months. The loans were fully repaid during
the six months ended June 30, 2026. The
Group also paid US$5,700,000 (equivalent to
RMB38,500,000) as the guarantor deposits
to Lee’s Pharmaceutical (HK) Limited to
secure the short-term loans.
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(iii)

(iv)

17 EXBBAEXRS (&)

(c) EttEXBBARS (H)

FRBLBUE R B G YRR B
((AR)ERAR(FRAREE
BE R AW B AR AT
HICMORRIE & °

BRBKMEE(AR)ARA
A(FRAZEBNREEZEN
BARMMEEHESE -

EEIERIEEE (R IE) BR AT
(FRAEBRNBE2ANE
AR HEHMELR o

BRAKMEZ(AR)E
PR ) (2 R B R 09 R %
ZEWMBAR) BARK
40,000,000 CH 2 BHE KB
MO EMERFEAX - %%
EFIRFENE3I%E - AR
6l ANMEE - ZERERER
#ZE2026%46 A30H I-61EA
2HEE - Jto - AKEER
FRAER(BE)BRAFX
45,700,000 7T (AEE R A
R #38,500,0007T ) £ A& 1
RAZE - NBUSEEER -



18 POSSIBLE IMPACT OF

AMENDMENTS, NEW
STANDARDS, AND
INTERPRETATIONS ISSUED BUT
NOT YET EFFECTIVE FOR THE
SIX MONTHS ENDED JUNE 30,
2026

A number of amendments and new standards
are not yet mandatory for annual periods
beginning January 1, 2026. Earlier application
is permitted; however, the Group has not
early adopted any new or amended standards
in preparing this interim financial report.

The following updates the information
provided in the last annual financial
statements about the possible impacts of
HKFRS 18 which may have a significant
impact on the Group’s consolidated financial
statements when adopted.

18 N&EXE202656A30H Lt

618 A B MM {E 1 REKK
&5 - HRTERI R 2T RE
EENTE

ZIRIEE] RF AT RN 202651 A
1 B FIA Y 5 [ BA R ) R Sa i A2 -
AFREEM AWM AEERE
SUZR T H B 7 4R 4 B 0 AR AR AT ER
R RT SHARERT LR -

TXRERFTFEVNBHRERAMEAE
FEEM I RE LR F18IRABEE
ERMFENRIER  MZFFE
A RER R A B W AR R E AR A BT
BRELERTE -
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18 POSSIBLE IMPACT OF

AMENDMENTS, NEW
STANDARDS, AND
INTERPRETATIONS ISSUED BUT
NOT YET EFFECTIVE FOR THE
SIX MONTHS ENDED JUNE 30,
2026 (CONTINUED)

HKFRS 18, Presentation and
disclosure in financial statements

HKFRS 18 will replace HKAS 1, Presentation of
financial statements, and is first effective for
annual reporting periods beginning on or after
January 1, 2027.

HKFRS 18 introduces new requirements
for presentation and disclosure in financial
statements, including new categories and
defined subtotals in the statement of profit or
loss, enhanced requirements for aggregation
and disaggregation of information, and
specific disclosures about management-
defined performance measures. The Group
is assessing the expected impact that the
initial application of HKFRS 18 will have on its
consolidated financial statements.

The Group expects that the adoption of HKFRS
18 will not change the Group’s net assets or
net profit. However, it is expected to affect
the presentation of the Group’s consolidated
statement of profit or loss and related note
disclosures. The Group does not plan to early
adopt HKFRS 18 and is still in the process of
assessing the impact of the adoption.
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Definitions
Bx

“ANDA”
L ZERS

“Audit Committee”

[BxZaeg ]
“Board” or “Board of
Directors”

[EEg)

“CDE”

“CEO”
[TTH A ]

“CG Code”
[bxEESFAI

“Chairman”
[F/E]

“China” or “the PRC"”

[ Ed ]

“CMO services”
[CMOAR7 |

abbreviated new drug application, an application for a generic
drug to an approved drug in China
LR BE RS - N B B R S R B S

the audit committee of the Board

EEgRTHEREZES
the board of directors of our Company
RRFEEG

the Center for Drug Evaluation of NMPA (Bl 5 & REEEEIE R
BELEFAH L), a division of the NMPA mainly responsible for
review and approval of IND and NDA
EREREEEERERETIPL  BREERN BN TEBE
SRR IR ER

corneal epithelial defect
B FRRE

the chief executive officer of our Company
RRFITEABE

the Corporate Governance Code as set out in Appendix C1 to
the Listing Rules
TR AINERCLATE (> EE AT

chairman of the Board
BEESERE

the People’s Republic of China excluding, for the purpose of
this interim report, Hong Kong, Macau Special Administrative
Region and Taiwan

FEARKANE - BAFHREN S TREDHE  RFIRITRERE

Contract Manufacturing Organization Services
AR BLERIBIRTS
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”ow

“Company”,
“we” or “Zhaoke
Ophthalmology”

[ARF]] -~ [FA ISk I RHRR

“conjunctivitis”
[#EIER ]

“connected person(s)”
[BEAL]

“connected transaction(s)”
[BER5 |

“Controlling Shareholder(s)”
[ZEREARER |

“Core Product(s)”

Mz EmR]

“corneal ulcers”

[ARES ]

“CRO"

[CRO/

“CsA”

[ER7EZ=A

\CSO”
[BERMEE]

“DED”
[ #2 ARVE |

110

our Company”, Zhaoke Ophthalmology Limited

JERIRFIA R A A

a disease characterized by the inflammation of the conjunctiva
—TREARE IR R R R R

has the meaning ascribed thereto under the Listing Rules
BRI T A RE

has the meaning ascribed thereto under the Listing Rules
LR R AR R

has the meaning ascribed thereto under the Listing Rules
BRI T A RE

has the meaning ascribed to it in Chapter 18A of the Listing
Rules; for the purpose of this interim report, our Core
Products refer to CsA ophthalmic gel and ZKY001

BB EMRAE T NAER FARE AT BRREMS - B
BROERESEECCRIMERARR) RZKY001

open sores or wounds that form on the cornea

AR ERERBRIEES R ER

contract research organization, a company that provides
support to pharmaceutical companies by providing a range of
professional research services on a contract basis
SRMFTHEE - UOBE RS AT ERTRG - AEELQAIEMHS
ERRF]

a selective immuno-suppressant that inhibits calcineurin, an
activator of T cells
I AR B B (TARRR Y BUE ) A E B e D I

the chief science officer of our Company
EAVNSI=IEFRE )

dry eye disease
B ARIE
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“Director(s)”

[E%]

“DME"
[DME|

“EU”
[EREE

“EUR”
BT

“Executive Committee”
[FITZEE ]

“FAREVA Group”

[FAREVA Group)

“EDA”
[FDA]

Nelood

leae)

“glaucoma”

(B

the director(s) of our Company, including all executive
directors, non-executive directors and independent non-
executive directors

ARAREE  BEZENTES  FATEEBERTES

diabetic macular edema
e R m = DK fE

the European Union
BN ESE B2

European Dollar, the lawful currency of the European Union
BOMNESE BDE T S BT

the executive committee of the Board
EEERTHRNITEES

Fareva Group, is a France-based, privately held
pharmaceutical company with diversified operations across
pharmaceuticals, cosmetics, household care, and specialty
chemicals, supported by over 30 years of expertise and
advanced facilities

Fareva Group @ —RE#EMIAEBRIMNFLAFERENF] - XBHES
b REREE ke REEERZEPUCER - UBB30FHEE
EER R SEHERBIEREBE

the United States Food and Drug Administration
EHERMEMEEEER

Gulf Cooperation Council, a regional alliance of six Arab
monarchies in the Persian Gulf
ENAARREGEZE S - BIRATEME SEMAAE FBEEKE M

[
IE“ WE@L

a group of eye diseases that are usually characterized by
progressive structural and functional changes of the optic
nerve

— RIBE AR AT R I BRI N S R R IR
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“Global Offering”

“GMP"
[GMP

“Greater China”
PGES

”ow

“Group our Group”,
“we” or “us”

[ RS sl M)

“HKFRS”
[EBM TS ER]

“Hong Kong”

(&% ]

“Hong Kong dollars” or
“HK$”

%]

“IND”

[Hraasin s )

“Latest Practicable Date

[ SR ERRAITTRH]

the offer for subscription of the shares as described in the
Prospectus
BRERATMA RO REEL

good manufacturing practice
ERAEESEIENE

the PRC, Hong Kong, the Macau Special Administrative Region
of the PRC and Taiwan
FE - - REDRFIRRITTERE & & &

our Company and its subsidiaries
KARREKB AT

Hong Kong Financial Reporting Standards
BRI REER

the Hong Kong Special Administrative Region of the PRC
PEEBFRITRR

Hong Kong dollars, the lawful currency of Hong Kong
BEEEETEEHET

investigational new drug, the application for which is the first
step in the drug review process by regulatory authorities to
decide whether to permit clinical trials. Also known as clinical
trial application, or CTA, in China

MEMARARPE  HREEHREBRTRESAMETHRARARNEYE
HBIENE—F - EPBETMEBARKHARTE

September 23, 2026, being the latest practicable date prior
to the printing of this interim report for the purpose of
ascertaining the information contained herein

202659 H23H « ARG HREN DA AT AT A ERNNRIEE
BRAI{THER

112 Zhaoke Ophthalmology Limited Interim Report 2026



“Lee’s Pharm”

[EJwN 30

“Lee’s Pharm International”

[ ORZERR B

“Listing” or “IPO”

[ L ek ERAmEE]
“Listing Date”

[ EmBEH]

“Listing Rules”

[ Al

“MAH”

[ EmRFAIFA A

“Main Board”

[k

Lee’s Pharmaceutical Holdings Limited (ZEK X @iz E R A
A]), an exempted company incorporated in the Cayman Islands
with limited liability whose shares are listed on the Main
Board of the Stock Exchange (stock code: 950)
FRREBZERER AT - —HARASHSTMRINEREERA
Al RO RE R AT ER B (RHARSE - 950)

Lee’s Pharmaceutical International Limited, a limited liability
company incorporated in the British Virgin Islands on August
1, 2001 and a subsidiary of Lee’s Pharm

Lee’s Pharmaceutical International Limited - —fE* 200146881
AEABEAHSEMKINERAR « AR ARERHE QR

the listing of our Shares on the Main Board of the Stock
Exchange
IR PBE X FTEAR £

April 29, 2021, being the date on which dealings in our Shares
first commence on the Main Board of the Stock Exchange
20215F4H29R @ BRI ERBERFHREEN A B

the Rules Governing the Listing of Securities on the Stock
Exchange, as amended or supplemented from time to time
B2 PrREs EMARA - ETNERHERT T

Marketing Authorization Holder, an authorization acquired
by the holder upon receipt of the drug registration certificate
granted by the NMPA, which allows the holder to partner with
contract manufacturing organizations to manufacture the
drug concerned

EQEMHAFBA  HEARPIBREL B ENERTIMESR
BSEETA] - BAHEA ABEE QRSB S ERERRE R

the stock exchange (excluding the option market) operated by
the Stock Exchange which is independent from and operated
in parallel with GEM of the Stock Exchange

BB IEM B HFR S AT (T EIEAE™S) - B R R FTGEMI L 2
WATENE
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“Model Code”

[yl

“NDA”

SNK”
[NKJ

“NMPA”
[EREER]

“ODD”
[ODD

“Post-IPO Share Option

Scheme”

[BRARBEERBIES]

“Pre-IPO Share Option

Scheme”

[BRAFEERBAES

“Prospectus”
(B =R ]

the Model Code for Securities Transactions by Directors of
Listed Issuers as set out in Appendix C3 to the Listing Rules
TR RIMTERC3FTE E M EITABRETERR Z TSR

new drug application, an application through which the
drug sponsor formally proposes that the relevant regulatory
authority approve a new drug for sales and marketing
TG MEREIHARBLRR EA RS AEEEREIE
MEHEER EH

neurotrophic keratitis
fRLEE B AEA

National Medical Products Administration
EREREEERER

Orphan Drug Designation
TR BB IR

the post-IPO share option scheme adopted by our Company
on April 1, 2021, effective from the Listing Date, as amended
from time to time, the principal terms of which are set out in
“Appendix IV - Statutory and General Information — D. Share
Option Schemes - 2. Post-IPO Share Option Scheme” in the
Prospectus

RATFR2021F4A1BERMT E Em B EIRERNE R AREEEE
AT &l - EARHERT - EEX B RN BRER RN —XFE R —
AR —D.ERETE 2. AR RBESEERETS

the pre-IPO share option scheme adopted by our Company
on November 17, 2020, the principal terms of which are set
out in “Appendix IV - Statutory and General Information —
D. Share Option Schemes - 1. Pre-IPO Share Option Scheme”
in the Prospectus

ARARN2020F11 17 ARANER LR EABRIES S - X8
RN BRERIMIEN — A E R —RER —D.ERETE - 1. 8K
NFEEERERERTE]

the prospectus issued by our Company dated April 16, 2021
RARIR2021F4 A16 A K ER =R

114 Zhaoke Ophthalmology Limited Interim Report 2026



”

“pterygium
[BRB A ]

“R&D"
[ 3% |

“RB”
[RB]J

“Reporting Period”
[#RE 5

“RMB”
TAR®]

“SFQ”

[FE7 RS 5l

“Share(s)”
A&7

“Shareholder(s)”
[A&ER

”

“Somerset Therapeutics

[ Somerset Therapeutics |

“South Korea”

[G#E ]

a growth in the cornea or the conjunctiva
AR AEIRIE 4

research and development
WSk s

pediatric retinoblastoma
RERBRE AR

the six months ended June 30, 2026
HZ=2026F6A308 1t61EA

Renminbi

ARE

Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong), as amended, supplemented or otherwise
modified from time to time

EEEDIES7IEESFREPERO]) - L TRHERT ~ #nsi A a5
1B

ordinary shares in the share capital of our Company of
US$0.00000025 each
AR EWA R FAREE0.000000255 7T /) E B A%

holder(s) of Shares
[SGESZEDN

Somerset Therapeutics LLC, a leading American ophthalmic
pharmaceutical privately held company, focuses on
manufacturing and supplying generic medicines in the US
market

Somerset Therapeutics LLC '+ —FZEREMBELELAFTBREREN
A EANEERETISEE KRR RS

the Republic of Korea, its territories, its possessions and all

areas subject to its jurisdiction
RERE HEL+ B EZHAEEENME MR
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“Stock Exchange”

(B2 P

“Tenpoint”

[Tenpoint]

“TPRK”

[TPRK]

“United States” or “U.S.”
[5<E ]

“U.S. dollars” or "US$"”
E

“VEGF”
[VEGF]

“WAMD”
[WAMD |

The Stock Exchange of Hong Kong Limited, a wholly-owned
subsidiary of Hong Kong Exchanges and Clearing Limited
ERBMERIAERAR - REBXGRELMERATNNZENRBER
Al

Tenpoint Therapeutics Limited, a global clinical-stage biotech
company developing groundbreaking treatments to rejuvenate
vision in the aging eye, is one of our business partners

Tenpoint Therapeutics Limited + — 2 BRI ER R B& B W R A
Al P RBIMEEEDE - AMREZ(CRBERN - REMNEBEHZ

transepithelial photorefractive keratectomy, a surgical
treatment for myopia
& FRREFEN AR - REROFHREE

the United States of America, its territories, its possessions
and all areas subject to its jurisdiction
ENBRERE - HELT - EBMERERAEENMEHE

United States dollars, the lawful currency of the U.S.
EBUEEEEET

vascular endothelial growth factor, a signal protein produced
by cells that stimulates the formation of blood vessels
MERZERRAT - BRFESEENELKOH—TEEREDE

wet age-related macular degeneration
RUEEEEH DR
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